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SNP to support Tory no-confidence motion 
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silver up 
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esign 


W. Botha, the Sooth 
m Prime Minister, 

-d to resign in the face 
legations that he and 
■vrs of his Cabinet knew 
■ secret activities of the • 
r Department of 
nation. 

iohn Vorsler. State Presi- 
de? u sod Dr. Eschel 

e, former Secretary for 
::t!on. v. ho is in hiding in 
w . r > f atier.ipiing to dea roy 

.ith African Government 
nt; disclosures on BBC 
ion. 

3otha said he had never 
the existence of secret 
s blit he had denied that 
mber of his Cabinet was 
of irregularities in the 
iiion Department or of 
ret State- funding of the 
■i; rumen t newspaper. The 
If cither of the allega- 
were proved, he had 
' ?ii :o resign. Back Page. 

stat t triaS 

men gn on trial in 
i today accused of 
the collapse more than 
are ago of Herstatt Bank, 
hisses of more than 
l.2bn tiSiem) badly 
etl the banking -world and 
ed significant reforms by 
est German authorities. 
:.*d Page 3 

■3&P vfictsm 

alvador police mounted 
:ivse search for the two 
pod Britirh bankers and 
net* businessman, after 
iy-af anutfcer kit-aap vie- 
SaivafinreBti coffee *jmer- 
io.tmi id a , city 
cciiimuaiQue from 
str sate Left-wing kid- 
s was found with the 
•ut its con-tents have not 
cleaned. Page <5 

# roedic quits 

enis Elliott., the senior 
i officer at the Royal 
Constabulary interroga- 
entre in Armagh, has 
;d raying the medical pro- 
's integrity had been put. 
lardy by the rejection by 
IC o£ the Bennett Report 
found tiiaf some pri- 
had been injured while 
ice custody. 

it to decision 

art's Supreme Court will 
-s final decision tomorrow 
fate -of Mr. Bhutto, the 
^nned former Prime 
er — one day after the 
■y*s armed forces cele- 
Pakistau Day. Page 4 

iai apologises 

•'“ji Desai, Indian Prime' 

, • cer, apologised in Parlia- 
lor an incorrect announce- 
cariier in the day that 
b elder statesman 
rakash. Narayan, had died. 

■ser dies 

Grainey, 40, injured in 
ay’s accident at Golborne 
iy near Wigan, died in a 
hester hospital, bringing 
eath loll to five.' 


• EQUITIES lost early gains on 
profit-taking anfl political -uncer- 
tainty and the FT ordinary 
index closed L2 down at 514.6. 

© GILTS, lost early gains 
following doubts over the new 
Government stock issue and the 
disappointing money ' • supply 
figures. The no-confidence 
motion, however, cut losses to ! 
around {. The FT Government 
Securities index fell 0.25- to 
72.29. 

« STERLING dosed at $2.0335, 
a 'rise of 20 points, its- trade- 
weighted index remaining at 
64.9 for the second day. 

• DOLLAR was generally 
weaker and its depredation 
widened to S.7 per cent (8.5). 

9 GOLD rose $1| to £242} in 
London, while in New York the 
Comes March settlement was 
$241.70 ($242.60). 

© WALL STREET was . 4.51 
higher at 862.27 near the dose. 

® SILVER rose sharply 'on the 
Lon den bullion market to dose 
at 3 72. Op a troy ounce, up 20.4p. 

I Pane* per Trey Ounce I 


By RICHARD EVANS, LOBBY EDITOR 

THE ODDS on a spring General The 11 Scottish National Party abstain, on a motion of no 
Election shortened dramatically MPs tabled their own motion of confidence, 
last night when the C-onserva- n ° confidence in the Govern- The Commons arithmetic is so 
tive tabled a motion of no con- ra ? n . t immediately after the Prime delicately balanced that such a 
fidence in the Government, in Minister's statement, which they calculation could becritical. 
the knowledge that they had regarded as totally unsatis- The Liberals, aithnugh willing 
the backing of the Liberals and factory - to take part in talks with the 

the Scottish Nationalists. Mr. Callaghan had called for Government on devolution, con- 

The motion will have to be ta,ks with 311 parties on the finned their intention of voting 

debated in the Commons next future of devolution, before with the Conservatives on a 

week, probably on Wednesday, * oldin G a vote^ on the Order censure motion, and the Govern- 

and present indications are that a n auU| ng the Scotland Act by meat's fate could therefore 

the Opposition parties have a th » 1 e * nd .£/ depend on the 12 Northern Ire- 


Shot envoy: 
IRA may be 
responsible 

BY GILES MERRITT AND CHARLES BATCHELOR IN THE HAGUE 


definite chance of victorv. v . mjiu wi -■ 

Wht appears certain is that JlL rOp W ?n The 51:3115 are not s ' lod for 

Mr. James Callaghan's chances retVart^e threat of nressiie for Mr ' CaUashan ' Tht ‘ lwo who 
of retainin; powst until the rSneSl Son Should Se SVC fSTr' 
aulnmn now look remote and he Government fail to arrange an __ Ftit and Mr. 

will he lucky if he can choose early debate and vote on the Maguire, are expected to 

the option of June 7 as an elec- referendum result. abstain in protest at plans to 

tion date. If he loses the vote There remains a question mere® 5 * the number of 

next week, polling day would mark over the result of next Northern Ireland MPs. 
be cither April 26 or May 10, week's critical' debate, a sur- Five of the rest seem certain 
with local elections taking place prise decision by the three to vote with the Conservatives, 
on the intervening Thursday. Plaid Cymru MPs to give the and the remaining five are torn 
Mrs. Margaret Thatcher, the Government three week's grace, between backing the Tories or 
Conservative Leader, tabled the They welcomed a inst-minute abstaining. They will meet next 
motion of no confidence as soon promise from the Government of week to decide, 
as she saw a prospect of victory, legislation on compensation for It seems unlikely that any. 
after the .Prime Minister's slate quarrymen suffering from even Mr. Enoch Powell, who 
statement to the Commons and dust-related lung diseases, but it remains implacably opposed to 
Ministerial broadcast outlining was unclear whether they would the election of a Tory Govem- 
his intentions on devolution. vote with the Government, or ment, will support Mr. Cal- 

Psrllament Page 12 © Editorial comment Page 24 O Politics Today 


But this formula, confirmed ]and MPs. 


depend on the 12 Northern Ire- 


laghan. 

Such a division would prob- 
ably give the opposition a 
majority of two or three, and 
Mr. Callaghan's fate would be 
sealed. A defeat in the Com- 
mons would come as a savage 
blow to the Prime Minister's 
electoral hopes. 

Mr. Callaghan's strategy has 
been aimed at retaining power 
for as long as possible in order 
to distance himself from the 
damaging effects of the winter 
of industrial unrest. 

To do this it was essential for 
him to survive into the Easter 
recess, and be able to choose 
the option of June 7. nr possibly 
even soldier on into October. 
The issue of devolution, which 
has dogged the Government’s 
fortunes over the last three 
years, appears to have brought 1 
an end tn that. \ 

In the latest opinion polls the < 
Conservatives are well ahead of 
Labour, and Mrs. Thatcher 
would start a General Election 
campaign as a hot favourite to 
enter 10 Downing Street as 
Britain's first woman Prime 
Minister. 

Page 25 
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5Y PETER RIDDELL, ECONOMICS CORRESPONDENT 


ns fears 

i Jewish leaders expressed 
■rn at a congress in Geneva 
neo-Nazi and anti-semitic 
>s in Western Europe had 
;d building up arsenals of 


efly... 

er Legge, husband of 
no Elizabeth Schwarkopf 
founder of the Philhare 
a Orchestra in London in 
died at his home in the 
1 of France, aged 62. 
ves stole silverware and 
aes worth £30,000 when 
broke into actor Kenneth 
Chelsea flat. 

lines b nr g man who admitted 
g a policeman told a court: 
tasted terrible." 


© MIDLAND BANK is to in- 
crease its authorised share 
capital by £S0m to .£230m. ' 
.Page 2.8 

$ EUROPEAN . Commissioner 
fur Industry has called for a 
major EEC initiative to prevent 
European industry falling under 
U.S. and Japanese domination 
in the electronic age. Back and 
Page 8; Editorial comment 
Page 24 

© HIGH COURT has allowed 
the 50,000-strong National 
Federation of Small Business- 
men to challenge the legality of 
the Inland Revenue to offer of 
a tax amnesty to about 5,000 
casual workers in Fleet Street 
newspapers. Page 10 

• Civil SERVANTS protest- 
ing against the suspension of 
39 clerical staff in Scotland, 
plan to step up their strike 
acthm a further 14 staff are 
suspended today.. Page 11 

• EXPORTS of Scottish tweeds 
and woollens totalled .a record 
£32m last year, up 4 per cent 
on a year ago, and comprised 
more than 50 per cent uf the 
industry's output, of 15 -22m 
square : metres. Page ZO 

COMPANIES 

• STONE-FLATT Industries 
taxable profits fell sharply from 
£14.Sm to £9.51m last year on 
sales of £192.Sm (£17-6j, mainly 
due to continuing recession in 
the textile and shipbuilding 
industries. Page 26 

• C. T. BOWRING pre-tax 
profits rose to £37 .7m last year, 
against £32.76m a year ago, on 
a‘ turnover of £L28bn (£L09bn). 
Profits from insurances activi- 
ties rose 10 per cenL Page 26 
and Lex 

• MOBIL OIL has made a 
$765m (£375m) bid for General 
Crude Oil, a Houston-based 
petroleum exploration and 
development subsidiary of 
International Paper. Page 33 

O TARA EXPLORATIONS, the 
mamly Canadian-owned concern 
mining lead and zinc in Ireland, 
had a £6.7m pre-tax loss for its 
first year. Page 32 


THE GOVERNMENT yesterday 
tied up the financing of its 
b. rawing needs for the next 
two months following the 
success; of., the first sale by 
tender of gilt-edged stock. Only 
about f 100m qf the £800m stock 
on offer ^appears to be left. 

Tenders closed a few hours 
before the announcement of a 
1.1 per cent growth in Sterling 
M3, the broadly defined money 
supply, in the mouth to mid- 
February ■+■ reflecting the 
buoyancy of bank lending. 

A near sellout of. the offer is 
suggested by. the announcement 
by the Bank of England that, 
although the issue was not fully 
subscribed, the stock will not 
operate as a formal tap. This 
usually applies when about 
£10(hs or less of stock is left 

All tenders have been allotted 
in full at the minimum price of 
£97.50 per cent of which ,£40 
per cent, was payable yesterday 
with the balance on May 2. 

Even though the new stock 
was yielding more than compar- 
able, issues, the offer was not 
folly subscribed because the 
gilt market became nervous 
overnight In response to uncer- 
tainties about the political 
situation. Indeed, there were re- 
ports of withdrawals of tenders 
in the morning. 


There were also suggestions 
that two large jobbing firms had 
submitted sizeable applications. 
This, together with the over- 
hang of unsold stock, the money 
supply figures, and further 
political uncertainty depressed 
gilt prices. 

The near sell-out of the stock 
means that between mid-Febru- 
ary and mid-May gross sales of 
more than £2bn will have been 
made. 

This foliow.s net sales of gilt- 
edged stock of £924m to the 
non-bank private sector in the 
month to mid-February. 

However, a sharp growth in 
bank lending resulted in a 
rapid expansion of domestic 
credit <£I.Q7bn)"and an increase 
of £53Sm, or 1.1 per cent, in the 
month in sterling M3. 

In the first four months of 
the latest target period to 
October, sterling M3 has grown 
by 5 per cent, or at an annual 
rate of 15; per cenL This 
compares with a target range of 
8 to 12 per cent. Over the last 
12 months sterling M3 has 
risen by 12.3 per cent. 

Sterling lending to the private 
sector last month rose by £lbn, 
compared with a recent monthly 
growth of about £4O0m. About 
£ 150th of the gap may be ex- 
plained by the unwinding of 


some of .the effects of the corset 
controls-; nr^rhe banks. 

The Bin;--, itself suggested that 
some of the large increase in 
bark lending may reflect distor- 
tioys in the normal patterns of 
trade receipts and payments as 
a result of the recent industrial 
disputes. \ 

This makes it difficult to 
assess the underlying level of 
bank lending at present 
together with uncertainties 
ahead of the Budget explains 
why the Bank wants to maintain 
interest rate stability for the 
time being. This w’as again sig- 
nalled by loans to the discount 
market at Minimum Lending 
Rale for a week. 

• The authorities believe that 
the published money supply 
figures may be overstating the 
growth of sterling M3, not only 
because of the special influ- 
ences boosting bank lending but 
also because of the redemption 
of about £150m of Certificates 
of Tax Deposit. The heavy sales 
of such certificates — essentially 
investments for taxpayers — re- 
sulted in a possible understate- 
ment of the growth of the 
money supply earlier this finan- 
cial year. 

Table Page 8 
Sharp rise in $ CD issues, 
Page 33 


By John Edwards, 

Commodities Editor 

COPPER PRICES jumped to 
their highest level for five 
years on the London Metal 
Exchange yesterday amid 
•fears of further shortages. In 
the U.S., a leading producer, 
Asarco, upped its domestic 
selling price for copper to an 
all-time peak of 81.02 cents a 
pound — a rise of 5 cents. 

In London the cash wire- 
bars price, up £32 to £1,054.5 
a tonne, is still well below 
the peak — almost £1,400 — 
of April 1974. But the market 
has risen by nearly £100 in 
the past week, and dealers 
predict higher prices 
Yesterday’s rise is put down 
to reduced supplies from 
Peru, caused by strikes at 
two leading copper mines, 
fears that a stoppage could 
halt the large Canadian 
Copper Refinery, owned by 
NtUanda, and rumours of 
further cuts in supplies from 
Africa. 

; Details Page 41 


POLICE throughout Europe 
were searching last night for 
the killers of the British 
Ambassador to Tbe Hague, Sir 
Richard Sykes, and an 
Embassy footman. There was 
strong speculation that this may 
be the first known IRA killing 
outside Britain and Ireland. 

Dutch security services said 
that the two men who shot the 
Ambassador and the footman 
just outside the official 
residency left few clues. 
Witnesses asy that the men — 
aged 35 to 40— disappeared into 
the rush-hour crowds. 

Sir Richard, aged 58, was 
about to step into his Rolls- 
Royce at about 9 am to be 
driven to the Embassy half a 
mile away wben the gunmen 
fired at close range four shots 
from a long-barrelled revolver. 

The Ambassador slumped fore 
ward into the car with serious 
head Injuries. " The chauffeur 
showed great presence of mind 
and drove off." police said. Sir 
Richard died two hours later. 

Mr. Karel Straub, aged 19, 
who was holding the car dor 
open for the Ambassador, also 
died in the shooting. 

The shooting was witnessed 
by Miss Alison Bailes, an 
assistant of the former Trade 
Secretary Mr. Edmund Dell, who 
stayed with the Ambassador the 
previous night. She was on the 
back seat of the car when the 
attack took place. 

Mr. Dell, who was in The 
Hague as one of a three-man 
committee appointed by the 
European Economic Community 
to study ways of Improving the 
workings of the Common 
Market, had left the residence 
before the murder. 

The police and Embassy offi- 
cials said there bad been no 
warning and no one had ad- 
mitted to the killings. 

The Foreign Ministry said no 
extra guard had ben-placed on 
Sir Richard as it had not 
appeared necessary. No such 
request had been received from 
the British Government. 

Sir Richard, as a former 
Foreign Office Deputy Under- 
secretary whose responsibilities 
encompassed relations with the 
Irish Republic, Hew to Dublin 
in July, 1976, after the Pro- 
visional IRA murdered Mr. 
Christopher Ewart-Biggs. the 
British Ambassador there. Eut 
it is not thought likely that in 
consequence the ERA would 
have named Sir Richard as a 
target. 

In the absence of any clear- 
cut leads from the Dutch police, 
the' more probable theory' being 
examined by the Netherlands 
and British Governments is that 
Sir Richard was selected by IRA 



Si; Richard Sykes 

activists because The Hague 
wouid be considered a relatively 
safe city for sucb an attack. 

Sir Richard took up his port 
in The Hague in June. 107.', 
after postings in Washingicr;. 
Havana, Peking and London. 
He leaves a widow, two suvs, 
aged 24 and 22. and a daughter, 
aged 21. 

Mr. Bans Y/iegei, Deprfv 
Prime Minister, said in Parlia- 
ment that the Dutch Govern- 
ment was shucked it what hrd 
happened. He paid tribute 10 
Sir Richard’s work in rnainia^- 
ing good relations between the 
British and Dutch Governments. 

Irish Republican extremist 
have in the past held meeting in 
the Netherlands and in 1973 
Ulster Protestant Loyalists also 
took part in talks here. 

Stewart Dalby adds from 
Dublin: AH hough the Pr vi- 
sional IRA have not admitted 
responsibility, an a-sosslrta^v* 
of this kind in a Europ ?r» 
capital, would be in line vii.t 
what the security forces sr.a 
senior police officials in Bfli-I 
believe to be the direction iff 
the IRA campaign. 

In Belfast recently o^cial- 
said they were convinced th:.r 
the IRA had “ sk-cocrs” ri 
European capitals parttcnla^y 
i.n Amsterdam and Brut els. 
The IRA regards these cities 'as 
easier for terrorists to operate 
in than Paris nr West German 
cities. 

£ in New York 

— March 21 Previous 
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Fraser rejects bid for SUITS 


- 8Y ANDREW TAYLOR 

SIR- HUGH FRASER, deputy 
chairman of Scottish and 
Universal Investments, yester- 
day joined his fellow directors 
in rejecting Lonrho's latest take- 
over offer for the group. Eleven 
months ago he had strongly 
supported Lonrho’s earlier 
attempt to acquire SUITS. 

Then the independent SUITS 
directors — the Board also con- 
tains Lonrho nominees — were 
sharply, divided, with three 
directors led by Mr. Hugh 
Laughland, the chief executive, 
opposing LJonrho's bid and Sir 
Hugh and Mr. James GoSsman 
supporting the offer. 

Now Sir Hugh and Mr. Goss-" 
man have joined their fellow 


independent directors in reject- 
ing the latest cash and share 
offer, which values SUITS at 
just over £56m. . 

Mr. Paul Spicer, a Lonrho 
director, said last night: “We 
have not spoken to Sir Hugh 
since our offer was announced 
on Monday so we are not in a 
position to comment” 

The first meeting between Sir 
Hugh and Mr. Tiny Rowland, 
Lonrho’s chief executive, since 
the latest bid could take place 
today when tbe House of Fraser 
Board is due to meet Sir Hugh 
is chairman and Mr. Rowland 
deputy non-executive chairman 
of House of Fraser, which owns 
tbe Harrods department store. 


CONTENTS 


The relationship between the 
two men appears to have 
become strained since Lonrho 
made its all share offer last 
April, valuing SUITS at about 
£3 9m. In 1977 Lonrho paid 
Sir Hugh £7m cash to acquire 
his 24 per cent stake in SUITS. 

Sir Hugh is nnderstood to be 
particularly concerned at 
Lonrho’s relationship with 
House of Fraser. Lonrho's 19 
per cent stake in House of 
Fraser would be Lifted to just 
under 30 per cent if the group 
acquired SUITS. _ ^ 

Continued on Back Page 
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EUROPEAN NEWS 


PAY REVOLTS BREAK OUT ACROSS EUROPE 


Thousands to march in Paris steel protest 


BY DAWD WHITE IN PARIS 


TENS OF thousands of French 
steel workers and union sym- 
pathisers win assemb le this 
morning on the outskirts of 
Paris for a potentially explosive 
nwffch through the centre. 

Police organisations yesterday 
called for “the utmost vigil- 
ance” to stop agents provoca- 
teurs from interfering with the 
protest being organised by the 
biggest trade union, the Com- 
munist-led CGT. 

M. Georges Seguy, the unions 
•-leader, said he hoped the march 
“"would put pressure on the 
; Government ami steed employers 


to relax their positions in forth- 
coming talks on the 21,000-plus 
redundancies planned, in. French 
steel works. Other trade union- 
ists have accused the CGT of 
trying to exploit the steel dis- 
pute for political ends. 

Workers from the north and 
Lorraine, the two regions worst 
hit by the cutbacks, and the 
other 'steel-making 'areas of cen- 
tral and southern Erance were 
gathering in Paris yesterday 

French railways laid on six 
special trains and over 500 
coaches were chartered to take 
demonstrators to their, meeting 


points where they will he joined 
by Parisian sympathisers. 

The main demonstration is 
due to take place in the after- 
noon between Place de la 
Republique and Place de l'Opera 
along the central Paris boule- 
vards. 

France's other main union 
organisations have withheld 
their support for the march, 
although some of their branches 
have insisted on taking part. 
They include workers from the 
Lorraine steel town of Longwy, 
where there was violent rioting 
two weeks ago. 


Both the main Parliamentary 
Opposition parties, the Commu- 
nists and Socialists have given 
their backing. They are seeking 
to demonstrate their electoral 
support before the second round 
of cantonal elections on Sunday. 


ing the Communists’ attempt to 
take over leadership of the 
workers’ movement." 


As a result the march has 
produced friction,- not only be- 
tween the rival unions but also 
between the second biggest 
union, the CFDT. and the Socia- 
list Party, with which it is 
normally applied. 

M. Edmond Maire, the CFDT 
leader, hit out earlier this week 
at the Socialists for “support- 


M. Francois Mitterrand, the 
Socialist leader, parried the 
attack yesterday by accusing 
the union chief of " meddling ” 
In the Party's business. 

The other main unions, the 
politically - moderate Force 
Ouvri&re and the independent 
teachers* union, the FEN. are 
following the CFDT in oot sup- 
porting the strike at national 
level. But militants from all 
three have said they will take 
part 



Italian inflation 
shows annual 


rise of 13.4% 


BY PAUL BETTS IN ROW 


Or. Otmar Emminger jf 


BY STEWART DALBY IN DUBLIN 


ultimatum over PAYE tax reform Bimdesfo 

can halt 


. '.TOP GOVERNMENT officials 
l Jield a first round of talks with 
.-.the Federated Union of 
1 Employers about arriving at a 
'-new “ national understanding ” 
-on wages and incomes for 
-Ireland yesterday. Meanwhile, 
country’s trade union 
:3eaders have issued an ulti- 
matum to the Government to 
.come up with a plan for tax 
‘’"reform by April 30 or face 
further industrial action. 

*--The challenge came after 
..thousands marched through 
^.Dublin on Monday in what 
.almost amounted to a general 
7 strike in the country's capital. 
' The date of April 30 is signi- 
-fbcant since the Dublin Council 
~.gt Trade Unions has already 
said it plans another demonstra- 
,tion in Dublin on May Day. 

Also on April 30. the Irish 
-Congress of Trade Unions 
r£ICTU), whose 80 affiliated 
.^unions cover nearly 70 per cent 
:-of the industrial and public 
• .sector .workforce, will hold a 
-special delegate, conference to 
.-■decide what industrial action 
XWlll be taken. 

■l ;f The inarch and the strikes 
'rare protests at PAYE tax rates 


which are considered too hifth, 
while the country's farmers pay 
virtually nothing. Union leaders 
want lower rates for PAYE, 
particularly for the lower-paid 
workers. 

The Government has so far 
given no indication that it will 
bring in tax reforms. Mr. Jack 
Lynch, the Prime Minister, has 


merely said that he will not 
anticipate the outcome of the 
current talks with employers 
and unions. 

However, answering questions 
in the Dail (parliament), he 
agreed that it was unfair for 
one section of the community 
to bear a disproportionate share 
of the tax load. This was seen 


as a reference to the farmers 
paying so little. They account 
for 18 per cent of national out- 
put but only contribute 2 per 
cent of the tax bill. 

The Government will dearly 
be stressing in its talks with 
union leaders and employers 
that it has tried to increase the 
fanners* taxation. It only 


Wide disruption in Denmark 


BY HILARY BARNES IN COPENHAGEN 


ABOUT 15,000 public sector 
employees demonstrated out- 
side the Fo Ike ting (Parlia- 
ment) yesterday against the) 
Government's decision to 
Impose a two-year wage settle- 
ment by statute. A demonstra- 
tion organised by left-wing 
shop stewards earlier In the 
day, however, only attracted a 
few hundred people. 


Ferry services, but services, 
and the Copenhagen Central 
telephone exchange were 
affected by work stoppages, 
shipyards were brought to a 


halt and the main Copenhagen 
newspapers will not appear 
tomorrow because of a strike 
by printing workers. 

The public sector employees 
— ranging from graduate 
teachers earning over 
DKr 150,000 (£15,000) a year 
to postal workers and tele- 
phone operators with salaries 
of around DKr 75,000 — are 
especially angry because their 
pay increased less than did 
private sector wages dnring 
the last collective agreement 

In the Folketing, the Bills 
imposing the wage settle- 


ments In the private and 
public sectors received their 
first reading. The Government 
is assured of a majority* 

Meanwhile, the Federation 
of Industries is rfahwiwg that 
the private sector wage settle- 
ment will lead to Increases in 
wage costs of about 10 per 
cent a year 

The federation says the 
balance of payments deficit 
will rise from DKr 7.6bn 
(£723m) last year to about 
DKr 9bn (£85 7m) In 1979 with 
a risk that it will increase to 
DKr llbn In 1980 


rescinded a 2 per cent levy on 
most of agricultural goods im- 
posed in February’s budget be- 
cause the main farming organis- 
ations have agreed to come up 
with a fair system of taxation 
by May 1. 

Whether this assurance will 
be enough to mollify union 
leaders remains to be seen. For 
the first time in a decade the 
country does not have a national 
wage pact. In the past, these 
pacts have linked wage in- 
creases to the level of inflation, 
ho 1978, for example, 10 per cent 
average increases were agreed 
and rpoyed to be the average in 
actual settlements. 

The Government has stressed 
that if its ambitious target of 
6 per cent growth in GNP and 
the reduction of unemployment 
by 20.000 are not to be 
jeopardised, then single-figure 
wage increases will have to be 
the rule. 

Many public-sector employees 
have been demanding wage in- 
creases far in excess of single 
figures. Post Office workers, 
who have now been on strike 
for three weeks, are asking for 
increases of over 31 per cent. 


AtLloyds Banklntemational, 
everything we do 
adds up to onekindof bank 


F I OR companies and 
1 other organisations 
who operate multi - 


A- who operate multi - 
nationally, Lloyds Bank ■ 
International has many 
different resources to offer. 

; Our strength is world- wide. It lies 

* in the skills of our people, backed 
; by the Uoyds Bank Group assets 

* of £14 billion, our ability to 

r mobilise fonds quickly in a variety 
of currencies and in any part of 
, the world, and our detailed 
knowledge of the international 

* financial stage - the important . , 

‘ people, the markets, the 

opportunities. All these add up to 
a depth of resources capable of 
solving your knottiest financial 
1- problem. 


studies, interpretation of 
technical data, empathy with the 
non-banking experts involved in 
• the project - our level of 


* £ 3 . 


r'-A V 


In addition, we at LBI have 
experts in the right places round 
the world with the local know- 
ledge to put resources together 
in exaedy the right way This \ 
on-the-spot representation by 1 , 
skilled professional bankers is 
one of the major assets of the 
bank A major resource, if you like. 


anna yuiu nosy juuciuauuiirmy'JLfii&cu. 

staff to solve a host of legal, 
taxation and insurance problems. 


.Eurocurrency leaders 

" One of our major skills is putting 
together die right package of 
Eurocurrency finance for our 
individual customers. In 1977 we 
managed forty syndicated loans 
totalling US 56 billion. In 1978 we 
have been one of the world's 
foremost banks in lead-managing 
syndicated Eurocurrency loans. 
A&fe are underwriters in over 85% 
of all Eurobond issues, and we are 
activeas managers in this field 
So you can see that whenever 
you need finance, it is worth- 
while asking us first about getting 
the resources together 


^ 

involvement in this complex 
aspect of finance is only matched 
by the skills we can bring to bean 
Among major projects in which 
we have been involved are a 
large shipyard development in 
the Republic of Korea, an iron 
ore mine in Brazil and an 
aluminium smelter in Dubai. 


All the services 
you need 

Supporting these key aspects of 
our world-wide activity are all the 
extra resources we offer in our full 


range of banking services. For 
example, we tackle corporate 



Exportcreditr 
the know-how 



Thf Cencn Grande hydro-dearie sdwne in S Safadot pare 
- im»icirJtitk»wigavBv^ofdwOiB*i^Eicocnva . 

“ HufcDdihncaddRjpLa^CBmnEricnot'wlKliLBl 
helped to fimnot- 


LBI-the 

resourceful bank 


“Hie aTcemmt it lannaEMd aftw nrcotBoato. » much 
borrowers' and lenders' lafuinsnuflb. 


Skills in major project 
financing 

Project finance, while it contains 


Often a vital part of international 
financing is the provision of an 
export credit package, plus the 
necessary guarantees. The Lloyds 
Bank Group holds around 25% 
of the market for foreign currency 
export credits originatinggg^^ 


■wider range of resources than 
purely financial ones. Feasibility 
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finance from an international 
point of view, helping you to raise 
capital in the most efficient way 
or to make the best use of the 

money you already have available. 
Here, our money-management 
service plays a vital part, enabling 
corporate customers to use the 
banking systems of the wodd in a 
way that maximises return or 
minimises borrowing require- 
ments. Our investment services 
broaden the opportunities 
available to make the best use of 
your existing funds, either short- 
or long-term* And to complete 
the catalogue of the resources we 
have immediately-on call for you, 


' Think of resources in the broadest 
: possible terms, and you’re 
thinking of Lloyds Bank 

- International People, skills, assets, 

- ' in-depth knowledge, mobilisation 
' Of the latest techniques and 

technology - we have them alL 
‘ And they add up to the sort of 
international bank we are. 
Resourceful 



The Lloyds Bank Group has" 500 
offices in all five continents, with 
a total of 15,000 employees 
outside the UK Representation is 
particularly strong in all the major 
financial centres of the wodd. 



LLOYDS BANK INTERNATIONAL 

A member of the Lloyds Bank Group. 

International banking at its best 

lkyds Bank International limited (Head Offiee).4G“66 Queen Victoria Street (PO Box 241) London EC4P4EL Telephone: 01-243 9822. Offices and subsidises hover 40 countries around Aewodi 


currency V 
intervention’ 


By Jonathan Carr in Bonn 
THE BUNDESBANK retains the 
power temporarily to suspend 
| currency market intervention in 
. cases of extreme emergency, 
; despite the obligations of the 
European Monetary System 
! (EMS). <-■ 

The point is made by Dr. 
Otmar Emminger, the Bundes- 
bank’s president, in an article 
to be published next week ly 
Handelsblatt, the West German 
financial newspapers. 

Dr. Emminger asks what 
might happen if the Bundesbank 
could not rely on speedy changes 
of currency parity by partner 
countries when these became 
desirable. Might not the Bundes- 
bank be condemned to large- 
scale intervention, and its con- 
trol over domestic money supply 
undermined? 

He notes that the Bundesbank 
could always try to neutralise 
the inflationary impact of such 
currency support operations. It 
also has the statutory right to 
advise the Government arid -in 
extreme cases it could suspend 
intervention. 

The Bundesbank has long 
made it plain that it feels a key 
test of the EATS will be the 
extent to which “ timely and 
noiseless ” parity changes prove 
to be possible within it. 

An underlying fear has been 
that a decision on a parity 
change might be delayed by 
political disagreement in a fidd 
over which central banks have 
no control. 

These fears were partly- con- 
firmed in advance- by the 
months-Iong dispute over mone- 
tary compensatory amounts 
rt-tfhin the EEC Common' Agri- 
culture Policy — which delayed 
the start of the EMS. 


ITALY'S RETAIL price index 
increased by l.a per cent last 
month, compared with -larmary. 
representing an annual rise of 
13.4 per cent. The figpros. 
released by the statistics b ure au. 
Istat. confirmed a worrying 
trend in inflation over Lftri past 
few months. 

At the same time. Dr. Paolo 
Baffi, Governor of the Bank of 
Italy, has warned that tinlesp 
immediate steps are taken to 
correct the fundamental distor- 
tions of the economy and to 
contain wage increases, inflation 
is likely tu run at an annual 
rate of 13-14 per cent this year. 

The Italian monetary authori- 
ties consider 12 per cent as one 
of the main conditions to ensure 
the stability of the lira in the 
European Monetary System 

The apparent upsurge in 
inflation is causing concern in 
view of the renewal of a senes 
of three-year national labour 
contracts involving 10m workers 
In the public and private 
sectors. . 

Wages for industrial workers 
increased 15.9 per cent in 
January, compared with the 
same month last year, against a 
12.9 per cent rise in the cost 
of living. 

Although this real increase 


in wages is generally. regards 
35 tolerable, there is appvebnn- 
slon about the Impact of the 
new national wage contracts as 
a result of the seemingly 
Inflexible position of the union 
rank and file. 

Another source of worry is 
that industrial output, after the 
encouraging trend of the last 
quarter of 1978, appears lu be 
faltering. 

The optimism among manu- 
facturers shown in the latest 
business survey by The Italian 
economic institute, ISCO, per- 
haps reflects nothing mure, than 
That generated by the upturn 
in output it the sod of last 
year. 

For its part, the Italian em- 
ployers confederation. Gonfin- 
dustria. suggests rhat output Ls 
likely to fall steadily lau-r this 
year. There are also signs thnt 
the balance of payments surplus 
is bwrinmus to decline. 

Last mouth, a deficit of 
L425hn was reported <m the 
overall balance of payments, 
compared to a surplus of U37hn 
in February. 1978^ In the first 
two months of the year there 
was an overall balance of pay- 
ments deficit »f L34hn, com- 
pared to a surplus in the same 
period last year of LBOBbn. 


Socialists will not back 
Andreotti government 


BY RUPERT CORNWELL IN ROME 


THE LAST chance of the new 
Italian Government of Sig. 
Giulio Andreotti getting off the 
ground disappeared last night 
when i he Socialists decided to 
throw their 57 parliamentary 
votes aeainst it. in the confid- 
ence debate which opens at the 
end of this month. 

The Opposition of the PSI, 
confirmed after a meet ins of the 
party's deputies and senators by 
Sis. Boitino Craxi. means that 
Sig. Andreutti’s fifth govern- 
ment will, barring a totally un- 
expected development, fall at its 
first hurdle. 

Sig. Sandro Pertini. the Presi- 
dent. would then be obliged to 
dissolve parliament and cal! 
national elections two years 
ahead of schedule. The most 
likely date Vs the weekend oE 
June 10. at the same time as 
the first direct ejections to the 
European parliament. 

Sig Andreotti wty go before 


parliament on March 2ft with 
the programme of his ad- 
ministration and the debate is 
expected tu continue in the fol- 
lowing days, despite the Com- 
munist Party congress here 
which runs from March 30 until 
April 3. 

The choice of Ministers has 
aroused fierce controversy here, 
in particular the otaifeian of 
two widely respected techno- 
crats in Sig. Rinuidu Ossa la, who 
held the foreign trade portfobn, 
and Sig. Romano Prodi, -the ex- 
Industry Minister. . ^ 

Once again the tong-ruling 
Christian Democrats i ire 
accused of putting purely In- 
ternal and factional considera- 
tions above all else. Not only 
Sig. Craxi. hut alio Sig; Luigi 
Granriti. a DC leader, J has jw- 
hcly commented' that ihe «w- 
errtment seemed "designed to 
discourage parliamentary slip* 
port." •••••- 


Norway expected to refuse oil for Israel 


BY FAY GJESTER IN OSLO 


ISRAEL'S SECOND attempt to 
buy oil from Norway will again 
be refused, say officials in Oslo. 

The Israeli appeal, understood 
to be backed by the U.S. Govern- 
ment, is being considered by the 
Norwegian authorities, but the 
Oil Ministry has pointed out that 
Norway*s own oil supplies are 
tight, as a result of the troubles 
in Iran, so there is no surplus 
to sell. 


Oslo turned down the Israeli's 
first request on the grounds that 


the planned cars-for-oil dpal 
with Volvo would lay claim 'to 
much of Norway's output over 
a long period.'. The deal has. 
since collapsed hs a result of ' 
opposition by Volvo's Swedish 
shareholders. \ 

Norway normally imports 
lO-ZQ.per cent of its. crude oii 
requirements from Iran. In a 
crisis, it has the light to buy 
-all the . oil produced in its part 
of the North Sea, but normally 
,the State share is limited to its 
royalty entitlement. 


In the case of Ekoflsk. the 
only Norwegian oilfield SO far 
in production, royalty - ■' oil 
amounts to otriy 10 per cent of 
total output. Tb» rest fe at the 
disposal of the companies in the 
Consortium developing the field, 
to, bo sold whqrever - they 
chtyose. 
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Where the green is greener. 


You’d never guess that you 
were only a few minutes from 
■central Newport when you’re 
playing at Rogerstone. Yes 
excellent communications and 
tine leisure facilities are just two of 
the many reasons why Newport is 
the natural choice for industrial 
expansion. 

With direct motorway links to 
London, Birmingham and-the 
North, Newport commands a work 
force of well over a million within a 
20 mile radius. Adaptable and loyal 


people used to tranquil industrial 
relations. 

Add to these benefits the . 
wide range of sites and areally 
■ helpful council and it is easy to • 
understand why so many leading 
companies have re-located here* 

Don’t handicap yourself— 
find out more about the part 
Newport could play in your . 
company’s future - contactthe . - 
Chief Executive, Civic Centrej ’ 

Newport. Gwent 
Tel; 0633 65491. • 



vhere business has room to boom. 




v-pfsJ'ty 7 








XT .w 


il l i ^ Financial Times Friday March 23 1979 

■3.1 European news 






"*• 




OVERSEAS NEWS 



Andrew Fisher looks at the aftermath of Cologne’s Herstatt Bank collapse 

Defining the bounds of acceptable risk 


\ CRASH of Herstatt Bazik in 
<gne on June 26, 1974. after 
tad suffered huge foreign 
lauge losses, echoed through 
international banking 
srn for many months, 
ore than four years later, 
lories of the hapless bank’s 
ise will be revived today by 
opening of the trial of those 
t closely involved in its 
'ations, including the former 
1 of the bank, Herr IwazrD. 
itatt. who is now suffering 
i a serious heart complaint, 
.s poor health may lead to 
ick adjournment of the trial 

• the formal opening, 
ci ally as another key defen- 
. Herr Dany Dattel. the for- 
head or foreign exchange 

ations at the bank, is also 
to be in poor health, 
ith men were among former 
als of the bank arrested in 
jst, 1976, after more than 
years of intensive investiga- 
; by the Cologne Public 
ecutor*s Office. -With the aid 
ix experts, some 260 wit- 
is and 25 volumes of evj- 
■e, the State prosecutors now 

• to prove that the eight men 
•ial brought about Herstatt’s 
pse by their own illegal 
ms. 

so answering charges will 
Count Bernhard vod tier 

s, once the bank’s general 
ager. Herr Heinz Hedderieh. 
headed the foreign depart- 

t. and Herr Kurt Wickel, 
ran the money market 

ations. 

e Herstatt affair did not, 
le event, develop into the 
.icial cataclysm at first 
;d. But following hard on 
heels of several embarrass- 
osses on currency dealings 
ither German, Swiss and 
rican Banks, it brought 
fully to mind the collapse 
931 of Austria’s Creditan- 
an event which did much 
her in the depression years, 
•r was the mood of Her- 
‘s creditors and of those 
ged with maintaining order 
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Herr I Wan Herstatt (left), the bank's former head, and 
Herr Dany Dattel, ! one-time head of foreign exchange 
operations, who go on trial today. 


in world foreign exchange mar- 
kets improved by the mounting 
losses uncovered by the auditors. 
The initial estimates, made 
when hordes of small savers 
were clamouring outside its 
doors after the surprise closure, 
were around DM 400m (£106m). 
It finally emerged that the true 
deficit was as high as DU 1.2 bn. 

Just bow much light the trial 
will throw on the events which 
made the name of Herstatt 
such an unhappy one for pie 
world banking community, 
remains to be seen. It is ex- 
pected to last at least until the 
end of this year and druid go 
on for IS months or more, with 
the prosecuting lawyers delving 
into many thousands of separate 
currency transactions in their 
efforts to prove the various 
charges. 

In their 1500-page, explana- 
tion of the charges, they allege 
that the deals leading to the 
failure of Herstatt— at a time 
when it had assets of over 
DM 2.1bn and had recently re- 


lie million-mine border 


.ONN — A million land 
les line East Germany's 
der with the West, accord- 
to Herr Gerhard Baum, 
West German Interior 
lister. 

:arriers and mantraps on 
87S mile-long border have 
• been strengthened, he 
i in his annual report on 
West German Frontier 

K. 

err Baum says only 186 
t German fugitives 
zaged to escape last year, 
(pared with 301 in 1977. 
t German frontier guards 
v lured 18 fugitives, four of 


whom were severely Wonnded. 

“The present state of . the 
East German obstructions and 
the system of guarding the 
frontier makes .flight'. -'almost 
impossible,’' the report adds. 
Apart from the minefields, 
there are 750 miles of. high 
metal -fencing reinforced Hby 
34.600- automatic scatter gzms. 

West Germany’s 225 mile* 
long frontier with Czecho- 
slovakia is generally quiet, the 
report says. Eleven Czechs 
and three East Germans 
escaped over this border last 
year, compared with 22 in 
1977. 

Reuter 


marked optimistically on the 
progress of its gold and foreign 
business — -were completely out 
of proportion to- the bank’s 
shareholders' funds. 

Herr Herstatt, along with 
Count von der Goltz, Herr 
Hedderieh, and Herr Dattel, 
committed a breach of trust in 
their handling of clients' funds, 
the State prosecutors argue. 
From March 1974, they add, 
these defendants misled people 
about the bank's actual credit- 
worthiness, although well aware 
of its high indebtedness and the 
heavy risks stemming from the 
foreign exchange speculation. 
As a result, depositors continued 
to put money into the bank. 

Charges of manipulating 
accounts have been made 
against Herr Wickel, wbiJe Herr 
Herstatt is also accused of fail- 
ing to apply for bankruptcy or 
liquidation, despite his know- 
ledge of the bank's large debts. 
Herr Date! and Herr Bruno 
Blaser, previously a dealer 
with the bank, are held by 
the prosecution to have cost 
Herstatt at least DM 70m 
through their manipulation of 
foreign exchange transactions. 

The riskiness of Herstatt’s 
foreign exchange transactions 
was known in the market some 
time before the collapse and 
Germany’s Bundesbank was 
accused by some bankers of 
taking note of their various 
■warnings too late. The Finance 
Ministry in Bonn admitted some 
months after the closure that 
warnings had come from 
Switzerland as early a£ March 
1972. 

The public prosecutor started 
investigating Herstatt almost 
immediately after the Bundes- 
bank and the Federal Banking 
Supervisory Office put but their 
fateful .closure notice on June 
26. This stated that the foreign 
exchange deals which had 
Iplunged the bank so deeply 
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irship card represents a complete range of exclusive 
efits, privileges and services no other card can offer. 

* It gives yon discounts in hotels, motels, restaurants and 

hire agencies the world over. 

“ _ i * ! It gives you prompt help and service whenever you lose 

four luggage 1 or- get stranded. 

. And it gives you preferential rates for one of the most 

? omprehensive travel accident insurance schemes, underwritten 
. y Lloyds, London, which 
' overs you bn any common 
garner, at any time, anywhere 
fa the world. 

If you travel any . 
nsiderable- distance per year, 
ether it be on frequent 
business trips abroad, or as a 
Jnmmuter aboard any 
fiommon carried IAPA 
^nembership could save you a 
'* ot of time, trouble and money 
pery ear. 

Join the International 
Airline Passengers Association, 
and belong to a dub devoted 
exclusively to the hdp, 
protection and convenience of 
busy travellers. 
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into debt “ appeared incorrectly 
in the bank's books." 

Although a rescue had been 
considered, talks involving the 
three, major German commercial 
banks (Deutsche, Dresdner and 
Commerzbank), and Dr. Hans 
Gerling, whose insurance group 
owned more than 8D per cent 
of Herstatt, had achieved no 
solution. 

Hence, said the joint closure 
statement, the Bundesbank and 
the Supervisory Office had 
“ withdrawn permission from 
Herstatt to continue banking 
business and ordered the wind- 
ing-up of its affairs." 

In the previous year. Herstatt 
had made a DM 10m net profit 
and paid a 12 per cent dividend. 
The bank's share capital 
amounted to DM 44ni and Herr 
Herstatt, who had restarted the 
bank in 1954 after it had been 
defunct since 1S8S, bad a 5 per 
cent stake. As well as 31 
branches, it had a subsidiary in 
Luxembourg and a London 
representative office. 

Because it was late afternoon 
in Germany when the Herstatt 
closure notice went out, deal- 
ings still had two hours to go 
in New York. For several 
banks, including Hill Samuel of 
the UK. this timing was unfor- 
tunate, leaving them poised 
awkwardly in the middle of 
uncompleted deals. Hill Samuel 
stood to lose $21. 5m and other 
banks were also left stranded. 

The UK bank took to the 
courts to try to get its money 
back. Its efforts met with 
initial success, when the Frank- 
furt Civil Court ruled more 
than a year after the collapse 
that the Bundesbank had given 
the three major German banks 
an unfair advantage by draw- 
ing them into rescue moves. 
The court ruled that Hill 
Samuel should be paid DM 10m 
damages by the Bundesbank, 
which later managed to have 
this decision overturned by the 
German supreme appeal court 

Hill Samuel's eventual net 


loss came to S660.000 after tax 
relief. The patient actions of 
the liquidators ensured, too. 
that others involved with Her- 
statt — from small savers to 
banks and local authorities — 
eventually received much or all 
of their- monei’ back. 

Small, depositors have been 
reimbursed in full, while banks 
and local authorities have re- 
ceived 55 per cent of their 
claims and may be paid more 
from the small surplus achieved 
by the liquidators. 

Since the wearisome process 
of sorting out Herstatt’s finan- 
cial tangle has been more 
successful than expected, was it 
really necessarv to shut down 
the bank at all and could the 
whole disaster have been 
averted? The affair clearly came 
as a shock tn the German mone- 
tary authorities and revealed 
unsightly cracks in the revela- 
tory apparatus for the banking 
system. 

Steps have accordingly been 
taken to keen banks' I a roe loans 
within limiis regarded as 
reasonable in relation to shire 
capital and reserves: to tighten 
and sneed i»d presentation of 
accounts end nrovirte for 
soeclal and its. ■••nd to *Hnw for 
a moratorium for troubled hanks 
in order to avnM immediate in- 
snlveurv. Tn rrfdirinn. the h-rnks 
themspives h-’v* prwmerried n " 
schemes to ofe-wp-d deposits 
and to make ‘>v3i|ih 1 e more 
details ahni»t the hurinpss pf 
their Luvemhoure subsidiaries. 

Although the loss of confi- 
dence br nT T«?ht on bv Herstat* 
contributed ro the failure of 
sever?! sm ® T 1 German hanks, 
faerp h"ve t'enn nn oxiaruties ci 
the sc»!c of the Cein^rnn bank. 

affair promoted tHfj 
pi’thnrifie; info fphjnfr some 
-antiri-i. tVi- trinl —Ml 

nt-tpwrnt 1 *n Anrld” — 'intyinr V T f»rr 
TTortjt'a^t in^ nvp— . 

StaTtno'l *'»n fh'n lire 

fi»l; cnpi>||T>(f!nTl 

beyond the bounds of leso-ify. 


S. Africa 
firm on 
SWAPO 
monitoring 

WINDHOEK — Mr. Pik 
Botha, the South African 
Foreign Minister, said yester- 
day the monitoring of 
nationalist guerrilla bases Is 
still the main stumbling 
block to the United Nations 
plan for the independence of 
Namibia t South West Africa). 

Mr. Botha stopped in Wind- 
hoek on his way back to Gape 
Town from New York, where 
he discussed the faltering 
settlement plan with Western 
Foreign Ministers. 

He said that despite a 
Western proposal for elec- 
tronic eavesdropping equip- 
ment to suard against 
guerrilla infiltration across 
the territory's borders. South 
Africa had not given nn Its 
insistence on effective 
monitoring of the snerrilla 
bases in neighbouring 
countries. 

Th«* UN p!?n ran into 
frocble when South Africa 
reieefad thp nroposals 

from Dr. Knrt Waldheim, the 
UN Secretary-General. 

Th* Pretoria Government 
said it deviated from the p*an 
originally npv'otinted by five 
nations — ■ ebe U.S., 

R-itjifjl. France. West Ger- 
man-' and Caned a—boeauso ** 
Fnii“d to nrovide f** UN 
DinnWorlf" of the South West 
t > ‘>oT>e’ ’< Oi-ganlvrt i '*i 
h-K»< nnic'da 
Naoiih*** and would allow the 
<«iprrjlles to «et up haSCS 

Ineirti* t* 1 ® territoTO". 

Mr. BetR*t srid South 
Afriti'* n , ' | k , rv 
Iti. *he 

Gene^i -Tau Ge'*a«nhnv , 3. had 
el.->vp<* It til*? IT.fi, ffi jieca.c^ 
Si* plnBlriir'- ennlTUMBu? nrn. 
pO«n,' ?n ".rrror? 

•* g-ii ttiA 'hit h(i j s 

leotdpg nt' ffi" •■‘Cd’innipnt does 
not pic?" t.bnt we . hv 

doifl*r ‘h:^. pBiw-lnfl fliB 

pmiinTirn* a*; r S("h c ti<Tite end 
roT,Iiiwni®nf for pinnftnrlng 
i* s haEe*-" T,J, r - 
Boiba said. Reuter. 


British, U.S. envoys 
4 admit Rhodesia poll 
cannot be delayed’ •; 


- i 


BY TONY HAWKINS IN SALISBURY 


BRITISH and U.S. envoys visit- 
ing Salisbury were reported 
yesterday to have conceded that 
it is too late to delay Rhodesia’s 
majority rule elections. But 
they have urged the Black 
nationalist ' leadership in 
Rhodesia to try to come .to 
terms with the Nkomo-Mugabe 
Patriotic Front after the April 
poll. 

Publicly. Mr. Robin Renwick 
of the Foreign Office and Mr.- 
Steven Low. U.S. Ambassador to 
Zambia, are claiming that they 
have come to Salisbury to 
“ explain " the call made last 
weekend by Dr. D3vid Owen, the 
British Foreign Secretary, and 
Mr. Cyrus Vance, the U.S. 
Secretary of State, for all-party 
talks on Rhodesia before next 
month's elections. 

But privately, the two envoys 
are understood to be acknow- 
ledging that it is too late to 
change the electoral timetable. 
They express instead the fer- 
vent hope that whoever comes 
out on top in the voting next 
month will be willing to seek a 
compromise agreement with 
Hr. Joshua Nkomo In Zambia 
and Mr. Robert Mugabe in 
Mozambique. 

Yesterday the Anglo- 
American envoys held separate 
discussions with Chief Jeremiah 
Chirau, Bishop Abel Muzorewa, 
and the Rev. Ndabaningi 
SI thole. ?.Ir. Ian Smith's senior 
black colleagues in the provi- 
sional Government. Mr. Smith is 
in South Africa on a private 
visit and the envoys could not 
say whether or not they would 
meet him heTe later in the week 
or possibly in South Africa at 
the weekend. 

One informant close to 
yesterday's talks said that the 


envoys told the Black .leaders 
that it would be unrealistic tt> 
expect the transitional Govern- 
ment to change horses at this 
late stage. " " l 

They are reported to- hwje 
expressed the hope that the 
Government elected in . April 
would speedily seek talks with 
the Patriotic Front Leadership 
in an effort to end the war and 
secure intemational Tecognition. 

The envoys are understood td 
have expressed some concern at 
the fact that only one of the 
domestic nationalist leaders, 
Chief Chirau, is overtly in favoRr 
of an all-party conference (fa 
Rhodesia. Bishop Muzorewa, the 
man most likely to win the poll 
next month, has never be«n 
enthusiastic about all-party 
talks. But analysts here sdy 
that he could well shift Jils 
ground after he has secured tfn 
electoral victory. '• 

No official statement was 
issued by either side yesterday. 
However, thp two envoys arrived 
in Salisbury only hours after the 
Executive Council of the transi- 
tional Government had issue&a 
tough statement criticising Dr. 
Owen and Mr. Vance for their 
last-minute effort to “interefefE" 
with the one-man-one-vote elec- 
tions to be held in the latter 
half of next month. f 

Rhodesian political leaders of 
all persuasions, with the excep- 
tion of Chief Chirau, haVe 
expressed grave doubts over the 
sincerity of the Owen-Vauce 
call for a conference within the 
next month. They have said 
that the British- and U.S. Gov- 
ernments no longer appeared 'Tn 
have a policy on Rhodesia and 
just made public . statements 
designed to create an illusory 
impression of activity. _• 
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ervice you’ll never 




JAL First Class is nothing but 
the best Iranian Caviar. Grands crus 
from the great vineyards of 
Bordeaux and Burgundy- 
Exquisitely subtle Japanese dishes 
and delicacies. And served by the 
most attentive hostesses in the air. 

But the best went one better. „ 
With the Sky Sleeper* 



In the upper lounges of 747s on 
the Polar route, JAL provides 
. real beds, not converted seats. 

And to make your comfort 
complete we also provide a fresh 
cotton yukata, blankets, 
pillows, bedside table, reading light 
and stereo headphones. 

Find out more about JAL 
. First Class with the Sky Sleeper, 
the service that’s in a class of its- 
own, by contacting your 
travel agent or Japan Air Lines. 

Thewayweare 
is the way we fly 
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Japan Air Lines: London: 01-629 9244, Birmingham; 021-643 1368, 
Manchester: 061-832 2SQ7, Glasgow: 041-221 6227. 
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Bhutto Diplomats recalled in row 

decision 

tomorrow between Tehran and Kabul 


Hong Kong 
lease not 


By QuirShcrwcIl in Islamabad 


PAKISTAN’S Supreme Court 
will give its 'final decision to- 
morrow on tile fate of the con- 
demned former Prime Minister. 
Mr. Zulfikan Ali Bhutto. 

Seven judges will announce 
whether they accept or reject 
Mr. Bhutto’s request for a 
review -of their judgment of six 
weeks ago: The judges then 
split- 'four-three to confirm a 
death sentence on the former 
leader. ' 


Suspicion^ have grown 
recentiy that one of the majority 
is thinking of changing his mind 
on the question of sentence. 
Even if this does not happen, 
the minority judges’ view will 
be watched to see whether they 
stand by their split with the 
majority. 

In a separate development 
Pakistan's military -Government 
has been told that Its request 
for a special early meeting of 
, the aid-to-Pakistan consortium 
countries has been rejected. 

K. K. Sharma reports from 
New Delhi: Prosecution of Mrs. 
Indira Gandhi, on charges of 
abuse of power during her 
emergency rule will be 
hastened now that Parliament 
has passed a Government Bill 
setting up special courts for the 
purpose. The Bill was passed 
by the Upper House on Wednes- 
day night. It now needs the 
formal assent of the President 
to become law. 


BY ANTHONY McDERMOTT IN TEHRAN 

I THE LONGSTANDING dispute The te 

• between the Islamic Govern- Afghan* 

■ meat of Iran and the Commu- the Mos 
: nist-doroi oated .regime of Afgns- raent wa 
, nisian yesterday took a formal in 1973 
; diploma lie turn. Both countries recently 
; have for some months been Iran ha 
1 without ambassadors. But yes- attack i 
! terday Afghanistan demanded people 

the removal of the Iranian have bee 
, consul-general in Herat within But tl 
i -iS hours. complies 

Herat is the western border Although 
' centre of opposition led by in Afgha 
i Moslems against the Govern- the Sunn 
men I of Mr. Xur Mohammed as oppos 
! Tarski, the Afghani Head of thodo:: i 
: State. In retaliation the Iranian 200 Afg! 
i Government hss asked for the who have 

■ removal of the senior Afghan the how 
i diplomat, in. ■ Tehran — a first Khomein 

• seereta ry. support ; 


on agenda 


Knesset approves tr 
by 77-vote majority 


BY DAY1D LENNON IN TEL AVIV 


The tension between Iran and 
Afghanistan has built up since 
the Moscow- oriented govern- 
ment was established in Kabul 
in 1973. Accusations made 
recently by ,\fghanistan that 
Iran had staged a military 
attack involving some 7,000 
people on West Afghanistan 
have been strenuously denied. 

But the tension has a more 
complicated background. 

Although the Moslem opposition 
in Afghanistan has belonged to 
the Sunni orthodox Moslem sect, 
as opposed to the mainly unor- 
thodox Shi’ite Iranians, some 
200 Afghani Moslem students 
who have been studying in <Jom, 
the home town of Ayatalloh 
Khomeini, have been calling for 
support against Taraki’s regime. 


This call received the support 
of Ayatollah ■ Nouri, based in 
Tehran, who last Sunday orga- 
nised a demonstration of 2.000 
men and 1,000 women in support 
of the claim. 

Finally. Afghanis constitute 
the- largest section of illegal 

workers in Tran, perhaps ltn 
at one stage, and mainly 
involved in construction work. 
Apart from the fact that the 
latest economic developments 
require fewer Afghan workers, 
there has been some hostility 
toward Afghanis’ which- in the 
heated days of the revolution, 
led, to street hangings. But 
now there has been a strong 
move toward Afghanis because 
of the religious opposition 
against Communism. 


Kurds surround army garrison 


; SAXAXDAJ — Tension was 
■ high in this western Iranian 
town yesterday as religious 
: leaders’ tried to stop fighting 
' between Kurdish guerrillas and 
; surrounded Government troops. 
, A few sporadic shots could be 
i heard from around the town's 
l besieged army garrison, but 
: but there was no heavy firing. 
I Meanwhile, Ayatollah Mah- 
- moud Taleghani. Tehran's 
religious leader, held a heated 
1 discussion on the situation with 


local religious and business 
representatives in a room at the 
town's university. 

Ayatollah Talegbanj has been 
sent to Sanandaj by the 
revolutionary religious leader. 
Ayatollah Khomeini, who, like 
most Iranians, is a member of 
the Shi’ite sect of Islam. Almost 
all the Kurds are Sunni 
Moslems. 

The Kurdish guerrillas said 
they were holding their fire until 
the outcome of the Ayatollah's 


mission, which the Tehran 
religious leader described as a 
fact-finding visit. 

Pairs of Iranian Air Force 
Phantom F-4 fighters roared 
deafeningly Jow over the town 
centre yesterday interrupting 
Ayatollah Taleghani's consulta- 
tions. 

Outside the conference room, 
thousands of angry, shouting 
Kurds were held back by heavily 
armed guerrillas. 

Reuter 


THE ISSUE of the expiry of the • 
New Territories lease in 199? , 
apparently will not be discussed i 
when Sir Murray MacLehose • 
makes the first official visit to • 
China by a Hong Kong Governor : 
from March 24. ! 

Bui even if no answers to the ' 
lease question are forthcoming, 
enough trade and industrial . 
agreements have lieen signed ‘ 
recemly between Kong Kong : 
and China to create confidence 
in the colony's immediate 
future. 

Sir Murray, whose term of 
office has just bees extended 1 
until April 1930. hopes to obtain 
a comprehensive picture of 
China's modernisation plans in 
order that he can point out any 
problems which they might . 
cause for the colony's indus- ' 
tries. 

One major difficulty which ' 
Hong Kong is already experienc- 
ing as a result of China's new ■ 
liberal policy is the influx of 
Chinese immigrants. If it con- 
tinues at the present rate, more ; 
than 230.000 Chinese will enter 
Hong Kong between January : 
1978 and December 3979. 

Sir Murray who will be 
accompanied by Dr Daria - 
Wilson, his political adviser. Sir 
Yuet-Keung. the senior Chinese 
member of the executive coun- 
cil. and their wives, will return 
on the first direct train service 
between Canton and Hong Kong 
on April 4. 


MR. MENAHEM BEGIN, 
[sraers Prime Minister, will fly 
to the U.S. this morning Ant 
next week's signing of & peace 
treaty with Egypt having won 
overwhelming Parliamentary 
approval for the treaty. 

He will brief Mr. James 
Callaghan, the British Prime 
Minister, during a brief- stop in 
London. 

The Knesset voted . 85 in 
favour of ratifying the peace 
agreement after ■ a; - Skhottf 
debate which ended- at 4 am 
yesterday. Eighteen voted 
against while seven members 
either abstained or were absent 
during the vote. ■ - 

Twelve of the opponents of 
the treaty were, from within the 
ruling coalition, and two mem- 
bers of Mr. Begin 's Likud block 
have announced their intention 
of resigning from the Likud iii 
protest at the agreement which, 
they believe, endangers Israel's 

security. 

Most members of the National 
Religious Party which had 
threatened to oppose the treaty, 
finally voted in favour. The 
afternoon paper. Maariv reports 
that this was the result of a 
letter which Mr. Begin gave the 
party leaders, promising jo 
accept their hardline stand on 
the autonomy issue. He is also 
reported to have promised that 
Israel will undertake a large- 
scale settlement programme on 


the West Bank as soon as the 
treaty Is signed. 

Mr. Ariel Sharon, the 
Minister in charge of settle- 
ments, who Voted against the 
treaty in a Cabinet meeting 
earlier this week, supported the 
treaty in the KnesseL In his 
speech to the House, he said 
that Israel would build many 
more Jewish settlements on the 
West Bank and in the Gaza 
strip. 

-Mr. Moshe Dayan, Foreign 
Minister, flew to Washington 
yesterday, to discuss a " memor- 
andum of understanding " 
with the U.S., defining the 
degree of American involve- 
ment in implementing the 
provisions of the Egypt-Israol 
pact. 

The subjects which such a 
memorandum would cover have 
not been defined. It is expected 
to include term? of U.S. aid. 
limits on the use of U.S. arms 
sold to Egypt. U.S. relations 
with the Palestinian Liberation 
Organisation and L’-S. mediation 
in disputes between Egypt and 
Israel. 

Mr. Dayan said that it was 
not essential thai U.S. -Israel 
agreement be reached before 
the signing of the peace agree- 
ment on Monday. But he 
added that the outstanding 
issues with EgypL especially the 
timing of Israeli withdrawal 
from tiie Sinai oilfields, would 
have to be corn: hided before 


the treaty was signed. . 

Reuter reports from Beirut: 
A Lebanese . new* digest 
reported -yesterday that— Mr. 
Zbigniew Briezindki. President 
Carter's : National Security 
Adriser, has lold Kins lldsscm 
of Jordan that he might not 
receive U.S. tiuaneial aid if he 
publicly opposes die Egyptian- 
Israeli peace treaty. : 

Tile English-laiwiirye Middle 
East Reporter rjunted reliable 
juformaiUs as sayiilg - Mr. 
Br^ezinsbi upset Jordanian and 
Saudi leaders during his visits 
to tile two countries last week- 
end. and that ufficiais in Amman, 
the Jordanian capital.' now 
referred to him «n *■ the bully “ 

King Hussein accused the 
U.S. of using " nr m-rirtstms ” 
tactics to secure hi> support for 
the accord in U.S. Press- inter- 
views published ou Wednesday, 
but the U.S. has denied the 
charge. > 

An official in Washington 
denied that Mr. BrztMiaski had 
implied there could be restric- 
tions on future U.S. aid- if the 
Kinc maintained his opposition 
to the treatj-. 

The digest said Mr. Brrcan- 
ski's attitude apparently-worried 
the King, and made him anxtou* 
to secure financial aid -premised 
by an Arab League summit con- 
ference in Baghdad last Novem- 
ber. 

Jordan was promised Sl-2bn 
a year 
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After 40years, we 
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still make 
Rentals set. 


Forty years ago. Radio Rentals offered 
the first rental television set to the public. 

It was that rather natty job on the left, 
and it gave perfect reception up to 20 miles 
from Alexandra Palace. 

At that time you could, of course, have 
bought one of those excellent sets, and if 
you'd taken very good care of it the set 
might still be gracing your Jiving room 
today. 

Of course, you would probably have ■ 
paid for it many times over in replacement 
parts and maintenance, but it would be 
all yours. 

But by now you might have been 
wondering whether buying the set was 
entirely a shrewd move. 

Because,as you will observe, one or 
two improvements have been made to 
television sets in the intervening 40 years. 

And it is those changes which make 
the arguments in favour of renting just as 
valid today as they were then. 

The sets may change,but the advan- 
tages of renting don’t 

In 1939, for instance, we cited free 
maintenance as a powerful reason for rent- 


ing rather than buying a television set It’s ? I 
still a good reason. - . 

Because although our modern sets a re 
more reliable than that 1939 model it's still . 
reassuring to know that if anything does go 
wrong, we have 2,800 fully trained service 
technicians on call around the country. J . 

That’s more than any other rental 
company, and these men are highly quali4 
tied specialists; they work on nothing else 
but television equipment, so they know 
our sets inside out j . . 

Weinsistonitbecause,attheend of v 
the day, the sets belong to us and we have ■ 
a vested interestin having the best people 
to look after them. 

. Freevalve replacement was an 
advantage we offered in 1939,but that was 
well before our modem all-transistor sets, 
which don’t have a valve in their bodies. 

But the argument still makes sense. . 

Bear in mind that anew 22-inch 
picture tube costs around £125, including 
fitting.If the tube goes on one of our sets, 
we pay for the new one; if the tube goes on 
your set, you pay. .- 

But perhaps the most eloquent 


argument for our case is to compare the 
two television sets on this page. 

Television has developed rapidly over 
the last 40 years, and the development is 
accelerating. The last three years have 
seen more technological change than the 
previous twenty. - 

Th e next few years could see even 
more. Radio Rentals give you the chance to 
change your set after the first year to a more 
modem model at the appropriate rental. 

And you can go on changing to keep 
up with future developments. 

If you buy a set tomorrow, it may be 
out of date before you finish paying for it 



We have a view to the future. 


PREPARING FOR BAGHDAD TALKS 


Palestinians will 
keep close 
watch on Saudis 


BY IHSAN HIJAZ! IN BEIRUT 


THE PALESTINE NS and the have been dropping hints trial 
hard-1 im- Arab states most the two state* ' w;ll. 'specif -tip 


bitterly opposed to the prosper- moves to establish ihoir planned 
live Ejypt-Israel peace treaty unity. The two countries Sc- 


are waiting io see what eollev- came reconciled, in October 
live action the Arabs agree on after years of mutual hostility 


before acting themselves. 


and their leaders ' regard ufiiiy 


Their immediate goal is to as the only, way to .I?!? - 
press fur the imposition of vacuum created by \ L^nVi*! * 


economic and political sanctions departure From she itonlront.; 
.m Egypt at the conference t»i Uon with Isra i. 


foreign and Economy Ministers Rut observers believe tfcirt 


id Baghdad called for next onlv ■ 

Tuesday. Iraq, a leading w di rteort to to 

reactionist . has issued the invi- undermine the' EfcyptUn-te.rof’.i 


rejecqomst. has issued the invi- undermine 
tatiop because it -was host to pact 
the Arab summit '.conference Govern in 


the Arab summit '.conference Governments within the 
laft /November which provided Rejection Front ire hindered 

_ .. *. L.. — _ KB & • . BB la Hh Ilf. ftf 


■ by a multiplicity; of ^ conflicts- 

1 oStruelfn? vSe* Ireqilfyrian 
union. South Yemen is. pre- 
■ . \ tl ocritpiwl -tvi»h iN hqnl« war 

WKF' ” with North • Yemen.'' *Tht new 

Tl ■ ■ ■ /3H regime in Ala^na under Pre<«-. 

• > •' -* dent '.BajcdM. ChSith . is 

1^. .V®5Sa apparently still . undecided about 

T M ' how far it should go in oopus- 
I -the. Egyptian-Israell treaV. 

"'Aliena has its oVrn Worried in 
ft m flte confrontation with Moroni 

'''“ V ot<*r the western Sahara. 51 r. 

Presideftt Assad 'of Syria Yassir Arafat, chairmbn of the 
(left) and - President -.Bakr of Pafestinian Liberation Orgunisa- 


this week VKited Algiers. 


for sanctions once President 
Sadat sighs a treaty with 
Israel- ' 

At the ministerial meeting, 
each state will be expected to 
make clear its attitude tu the 
treaty and Mr. Sadat, according 
to Arab diplomats here. 

The rejcctionists will be 
keeping a sharp eye on the oil- 
rich Governments in general 
and; on Saudi Arabia in par- 
ticular. 

•** If the Saudis apply the sanc- 
tions against Sadat, then we 
say welcome to them, but if 
they do not we shall place them 
in the satne eamp as Sadat,** Dr. 
George Habash. leader of the 
Popular Front for the Libera- 
tion of Palestine has said. . 

Dr: Habash’s group is the 
most militant of all commando 
factions. Onee the attitude of 



Colonel Gaddafv of- Libya 
(left) and Kins" Hussein of 
Jordan - 



Yassir .-Arafat of the PLO 
(left) and, King Khaiid of 
r Saudi Arabia 


the‘ : ‘- various. Arab regimes is 
dear, fafgets will be chosen, 
observers said., . 

Palestinian . guerrillas, who 
are In the rejectionist eamp 
with Iraq, Syria, Libya. Algeria 
and South Yemen, have picked 
on the Sadat regime and the U.S. 
interests in the Middle East as 
targets for their future opera- 
tions. Israel will remain the 
main target, but Arab regimes 
will be added depending on 
what attitude they take to the 
EgyptianJsrael treaty. 

The “Confrontation., and 
Steadfastness Front” which 
indudes all the rejectionists 
except Iran, is expected to meet. 
after the 'Arab Ministers, 

Tbe Front was set up in 
December 1977 as an immediate - 
reaction to President Sadat's 
visit to Israel, which opened the 
way to the Israeli-Egyptian' 
agreement. - 

During the past week,- the 
statfrcontrolled media in Syria 


for his first meeting With the 
new Algerian President.- ' • ' 

The mam burden lies on 
Syria's ' shoulders. President 
Hafez. Assad has -revived con- 
tacts with Soviet leaders during 
the past few - days, amid 
speculation that he may visit 
Moscow - soon. Since lust 
December, Syria has sent two 
military delegations’ to ' ’the 
Soviet Union but obtained only 
a mod,est commitment on future 
arms supplies. ‘ 

Soviet leaders are -not 

apparently coin -iced that S^ria 

should be helped to correct the 
military balance against Israel 
aftor Egypt's defection.. -' ' 

Damascus 'is said to believe 
that at some stage Israel-- inicht . 
be^ tempted to carry out. R pre- 
emptive strike against Syria arid - 
Jordan. . 

Syria, even more than the 
Palestinians, feels let down. 
Under, President Assad, -it hat 
adopted a moderate Hire and 
endorsed security Council Reso- 
lution 242. but lias ....'gained 
nothing in return. Now that an 
Egyptian-Israeli treaty is about 
to be signed, there is talk about 
autonomy, in the West Bank and 
Gases, but no one talks about 
the Israeli-occupied ■ . ' Syrian 
Golan Heights. 

Analysts predict a period of 
confusion in the Middle East 
after the Egyptian-Israeli trpaiv 
is signed. They point .out tl»at 
once the Initial shock wears off, 
Uie U.S. will initiate endeavours 
for more negotiations. Some 
analysts even cxpecc Washing- 
ton to recognise the PLO. and tu 
support the return of tin- Golan 
Heights to the Syrians. 

- Bin before that stiiffi? -Is 
reached,' to use.: Air Arafat’s 
words in a recent speech It will 
be ** fire-and brimstone ” in the 
Middle East. 
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The news Isthatwe have introduced an even more And the front seats slide forward automat 
mined versi on o f both the Lancia Beta Coupe and make access to the rear as easy as a four d 
ne Lancia Iff E (high performance estate). The very comprehensive instrument pane 

/v nen these two very stylish, superbly engineered controls have been restyled to make them 
ars first arrived m Britain, our rivals were 

. lismayed and the motoring public delighted. For 
nany people, the cars were love at.first sight 
And now we’ve made them evenmore appealing. 

Jy adding subtle refinements on the outside and 
ompletelyre-designingthem on the inside, 
he seats are totally new and exceptionally 
omfortable.They are covered in die new soft 
abric with all the elegance and luxury of w r ooL 

eta Coupe Range: Coupe 1300-£1,,252D5 Cm<pel600-£4,859.01 Coupe 


You can judge for yourself by driving either of 
these new cars at your- Lancia dealer. He’ll be 
pleased to demonstrate the all-out power and 
performance of the 2+2 Coupe and showthe 
cavernous luggage space and remarkable 
flexibility of the three door HPE.But if you want 
to be one of die fortunate few, hurry. Because good 


We’ve evenaddedabright, and accurate digital clock, news travels fast 

But we’ve also made some significant changes to 

the power unit Bymodifyingthe carburation and r * it/it i mi 


Lancia (England) Ltd., Alperton, Middlesex. 


a 8^-JtoBtska^-d. £ & (fjua- A- -* 2LS « •> 







Micrographics systems, word processing, offset duplicating, phototypesetting.engineering graphics,data recording, repetitive writing, mail 
handling, equipment supplies. 
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AMERICAN NEWS 


THE EL SALVADOR KIDNAPPINGS 


Police hunt follows finding of body 


The kidnappers criticised the 
Bank of London and South 
America for “ totally dosing it- 


BY WILLIAM CH IS LETT 

POLICE in El Salvador mounted 
an intense search yesterday for 
the two kidnapped British 
bankers and a Japanese 
businessman, after the body of 
'a fourth kidnap victim was resents tives of the bank, bow- a corner. 

ever, strongly denied the kid- 
nappers’ allegation and said 
they were still pleading with 
them. The two Britons, Mr. Ian 


and those remaining are now- 
carrying aims. 

The kidnappers are achieving 


self to negotiations-” The bank considerable success in their aim 
is a subsidiary of Lloyds. Rep- of pushing the Government into 


.found in a suburb of the capital. 

'■ The body of Sr Ernesto 
Liebes, a Salvadorean coffee 
merchant and honoraiy consul 
for Israel, was found in the 
back of an abandoned car in 
the. Montserrat district of the 
-city.- 

A communque from the 
extreme Left-wing kidnappers 
is believed to have been found 
. with the body, but police have 
not divulged its contents. The 
Kidnappers belong to a group 
: called the Armed Forces of 
National Resistance CFARN). 
i . The consul was shot in the 
stomach after the deadline set 

■ : by the kidnappers on the four 

■ hostages expired. The kidnap- 
pers had demanded the release 

,.pf political prisoners, the pub- 
lication of their propaganda and 
payments of unspecified 
ransoms. 

According to the kidnappers' 
communique, announcing the 
deadline, only the Japanese 
‘businessman will meet a 
“'different fate ” because his 
textile company. Insinca. has 
already paid part of a ransom. 


Since last October at least 62 
families have left the country, 
eight of them reported to be 
British. Some companies, like 


Massie and Hr. Michael Chatter- Glaxo, have moved their repre- 


ton, were kidnapped on their 
way to work last November. 

In a statement the bank said 


sentative to Panama. The 
Japanese presence in El Salva- 
dor has dropped in six months 


the kidnappers had at no time from 407 to less than 200. 
promised to release their cap- Observers point out that the 


lives even if their demands 
were met The bank was power- 
less to comply with the majority 
of the demands which were of a 
political nature. Insofar as it 
was able to meet the demands. 

the b?nk remained ready to 
continue negotiations. 

The military Government has 
issued no statement concerning 
the death of Sr. Liebes. Parties 
opposed to the Right-wing 
military dictatorship fear that 
the Government will use the 
kidnappings as a pretext to 
crack down even harder on 
opoonems of the regime. 

The kidnapping, in a country 
racked by extremist violence, 
ere having a marked effect on 
the country's economy. Many 
foreign and local businessmen 
are leaving for safer countries 


Report 

criticises 

international 

banks 


Venezuela Energy Minister 
faces first test at OPEC 


BY KIM FUAD IN CARACAS 


! HR- HCMBERTO CALDERON Herrera has offered Mm an activities. It is believed be will 


Armed Forces of National 
Resistance have received an 
estimated S36m in ransom 
money which is on a par with 
the country’s annual military 
budget Businessmen are asking 
whether this money will be used 
to buy arms. 

Foreign investment has 
dropped, although by what 
amount is not known. This is 

bound to have an effect on the bank's manager was also witta- 
Government’s five-year develop- drawn. 

ment plan. If more businessmen leave 

The confidence of inter- the country there are fears that 
national bankers in El Salvador foreign firms could begin to 
is believed to have fallen close or at least not proceed 
dramatically. The Government with planned expansions. This 
tried late last year to raise a would greatly increase un- 
$80m loan, but the U.S. bank employment which is already 
heading the management syndi- over 15 per cent and would have 
cate took fright and did not go serious social and political 
ahead with the syndi cation. The consequences. 


WASHINGTON— A report 

by Congressional investiga- | BERTI, Venezuela’s now Energy advisory post at Ihe Venezuelan impose a doser control over the 

tors, published yesterday, is > Minister, faces Ms first .major Embassy in London. state oil monopoly, Petraleos, Dc 

crdleai of mterpatioaalbanks | ^ ^ ^he affairs of the Organ i- No radical changes are fore- Venezuela (PDVSA) and its 

and says the Justice j sat ion of Petroleum Exporting seen in Venezuelan pricing operators. 

m«nt mi it s counrries (OPEC) when the policies, which have generally This could signal .the end of 

organisation meets to discuss oil avoided the extremes of con* the state industry's free-wheel* 
prices on Mondoy. servative and hawkish OPEC jng days when it often overrode 

Mr. Calderon lades the loiter- members. Venezuela has taken Ministry criticism. It could also 

national expertise of Ms prede* advantage of the present high mean changes in mu3rwnlllii>n 

cessor, Mr. Valentin Hernandez, demand to increase prices for dollar programmes, such a* off. 

and will need time to become its almost 2m barrels a day shore exploration and refining. 

| familiar with the intricacies of crude and refined products that were approved over Minis- 

Compiled by the staff of the ! OPEC and be accepted by its exports. buMoj lesser degree try protest^ under the govern 

House of Representatives ~ ~ 


ment is investigating two U.S. 
companies which had dealings 
with them. 

The report criticises loans 
made by the World Bank, the 
Inter-American Development 
Bank and the Asian Develop- 
ment tfcanlr 


appropriations committee on 
foreign operations, the docu- 
ment took 13 months to pro- 
duce and is one of the few 
detailed reviews of the banks’ 
activities to have been made 
by an outside group. 

Mr. Clarence Long, the sub- 
committee chairman, a Mary- 
land Democrat, said the report 
backed his critical view of 
the banks. 


“ The banks are not respon- 
sible to anyone, and are help- 
ing the rich,” who. he said. 


members. than many OPEC members. ment of former President Cartas 

During his five-year tenure. Its crude prices will rise to h*. siuK^tm h « 

Hr. Hernandez used close between S17 and SH for light ■ JJr. Calderon has indicated he 
, personal tics with key OPEC and medium oils as of April I will stick closely to the new 

ministers to carve out a as a result of applying the Government s oil programme 

! broker’s role for his own oil- quarterly increases approved by which vanes little to its nnn\a- 
producing nation in settling OPEC in Abu Dhabi last mental thrust pom that of too t 
frequent internal OPEC -dis- December and a 61.20 surcharge Perez Administration, 
putes. His efforts enhanced to reflect the present demand He cited international market- , 
Venezuela’s influence in the situation. Additional income is inc and -technology as critical \ 
organisation well beyond its expected In run to more than ares*. Contracts for uuy.ng i 

reduced role as a world oil SI bn as a result of the present Venezuelan ou and providing . 

market situation. technical assistance signed with 

While Mr. Calderon will take oil companies that formerly 


exporter. 

j Hr. Hernandez will. It .Is 
I believed, continue to have a 
I discreet influence in Venezuelan 


a cautious course in OPEC 
affairs, he is expected to restore 
Mdndrf“u2. j OPEC affairs. The new Adminfe. the Energy Ministry;.* waning 

■ tration of President Luis influence over national oil 


Figueiredo calls for austerity m Brazil 


BY DIANA SMITH IN RIO DE JANEIRO 


IN HIS first address to his by contradictory actions by and freezing of surplus funds 
Cabinet this week. General other Ministries bent on foster- until inflation drops. 

Joao Baptists Figueiredo. 


is a balanced trade 


. Brazil's new President, called 
• for austerity in public spending, 
ceilings on foreign and domestic 
borrowing by State-run com- 
panies. more streamlined rela- 
tions between the Government 
and the private sector, elimina- 
tion of paternalism, reduction 
of bureaucracy and priority for 
agriculture. 

General Figueiredn's new 


ing rapid growth at any cost 
With the help of Sr. Mario 
Simonsen, the Planning Mini- 
ster. now given full supervisory 
powers over the State and State- 
run companies’ budgets, General 
Figueiredo hopes to cool down 
Brazil's economy without run- 
ning the risk of recession. 

'This implies cuts in public 
spending, encouragement for 
the production of cheap food- 
stuffs, thus reducing the heavy 


solution 
account 

Whether the Government can General Figueiredo has made 
achieve its 1979 target of a cut efficient government his slogan, 
in inflation from lase year’s but whether a military sense of 
40.8 per cent to 35 per cent by strategy can be applied to a 
December is unclear. Oil price society of 120m fragmented by 
rises will hurt a country that vested interests is still an open 
imports -four-fifths of" its con- question. 


ceiving overseas contracts. 

The report said that the 
Justice Department was In- 
vestigating two cases. 

The Justice Department had 
no comment on the report 

The Jnstice Department 
investigation was part of an 
overall review of 80 cases of 
alleged improper activities 
overseas by U.S. companies, 
the report added. 

The Treasury, responsible 
for U.S. policy on multi- 
lateral development hanks, 
issued a statement saying the 
banks were very effective in 
channelling American aid to 
other countries. 

Much of the report was 
critical of such matters as 
accountability between bank 
management and executive 


operated in Venezuela arc up 
f»r renewal this year and Mr. 
Calderon said substantially 
better terms will be sought 


Market watchdog to study 
Chicago wheat affair 


BY DAVID LASCELLES IN NEW YORK 


THE POSSIBILITY that chaises It was the accumulation by 
of market manipulation will be speculators of large long open, 
levelled against speculators in or buy. positions that prompted 
the Chicago wheat futures affair last week’s crisis, 
was confirmed yesterday by the Rosenthal and Cn*s connection 
Commodity Futures Trading is potentially embarrassing to 
I Commission, the market watch- the Chicago Board of Trade 
dog. since its chief, Mr. Leslie Rosen* 

As part of its surveillance thal. is also vice-chairman of the 
activities, the CFTC says it will board. A board spokesman raid 
renew recent events on the that Mr - Rosenthal had attended 


sumption of lm barrels of oil The easing of political stric- i 7;7|~ r 3 . r . . ~~~° 7 if 

a day (with a $4.5bn bill in tures has unleashed a host of \ ™ “ ch ““*2/ 

TOTS i oTthmioh a nntinmvirlp rrifiral anrt Thr»r*» ; . vH* audits Ol projects. 


look follows a decade in which impact of food prices on the cost 
State monopolies in oil, mining, 
electricity and other key areas 


of living index, and promotion 
of cheap, mass produced con- 


1978), although a nationwide 
fuel conservation campaign is 
under way. 

Equally, other countries’ diffi- 
culties in meeting higher crude 
bills will hamper Brazil's efforts 


critical movements, and there \ 
are sisns that the Government j 
intends to deal, with these : 
toughly. | 

Renter adds from Brasilia: ! 
U.S. Vice-President Walter I 


grew to elephantine proper- sumer goods without undue dis- .. 

tions. spending and borrowing courageraent of key industries 


at will and diversifying into 
areas outside their original 1 
functions to the detriment of 
private industry. 

Equally, attempts by past 
Finance Ministers tu cool 
inflatidn have been hampered 


**J* WC1C aDd ttade'deficif *** “ *^ '*£*£* 


like 

goods sectors. 

The essence of the new 
Cabinet’s brief appears to be 
“ no grandoise plans based on 
theoretical resources, no borrow- 
ing unless strictly necessary," 


to increase its commodities or Mondale has arrived here from 
manufactured exports. Unless Washington on ah official visit i 

Mr. Mondale’s visit only days j 
inauguration of ( 
Joao ‘ Baptista 1 
In 1978, Brazil’s debt service Figueiredo has pleased the new I 
costs amounted to $8bn — two- administration. ; 
thirds of its total exports— and Mr. Mondale is to have talks 

although its foreign reserves with President Figueiredo. Sr. 
now stand at a comfortable Chaves, and Sr. Guerreim. He 
$11.5bn. its only long-term leaves for Venezuela tomorrow. 


• The transition of Addnessograph 
Multigraph into the broader arena of 
modem management systems 
equipment calls for a new name. 

One that clearly spells out the 
Company's capacity to provide 


equipment and supplies tailormade 
for management information. 

The new name is AM International 
It projects our capacity to develop 
and manufacture high technology 
products and systems for modem 


information processing. A name 
change such as this one is our vote 
of confidence in the future. 

A new name, a new era. 


\ International 


budget reviews and salaries. 

In one of the few specific 
eases mentioned in the report, 
it criticised a steel plant loan 
in Mexico. 

“One World Bank Inter- 
American Development Bank 
lean of S124m to Mexico to 
construct a new steel plant 
appears to have been, in part, 
politically inspired— it is 
losing money and not meeting 
objectives set forth at 
appraisal.” the report noted. 

In general, however, 
criticisms at the news con- 
_ ference when the document 
i .was issued. seemed stronger 
than the general language of 
[ the report itself. Renter 

J ‘ • 

i Federal poll 
i delays j 

unity plans 

: RECOMMENDATIONS BY the \ 
! task force on Canadian unity • 
i have been shelved until after i 
the next federal elections. Mr. j 
I Jean-Luc Pepin, chairman of j 
| the task force, said yesterday. j 
The recommendations call ; 
for a shift of taxation and j 
spending power to the pro- 
vinces. would give the provin- 
cial governments a central say 
in minority language questions 
and would increase regional 
representation in the Federal 
House of Commons and Senate. 


Chicago Board of Trade. If it 
finds evidence of violation of the 
commodity exchange laws, it will 
pursue them. 

The CFTC said that four 
speculators were involved, 
though it would not identify 
them. One has. however, identi- 
fied himself. He is Mr. Allen 
Freeman, a general partner in 
Rosenthal and Co., the Chicago 
trading firm, whose involvement 
came to light when he resorted 
to the courts to stop the market 
regulators ordering Mm to 
liquidate his long open posi- 
tions. 


discussions on how the March 
wheat crisis should be resolved, 
but h:id declared his interest 
and had not voted. 

Both Mr. Freeman and Mr. 
PazenCnl have been responsible 
for previous long accumulations. 


No growth 
in Guyana 
economy 


By Mohamad Himatadin in 
Georgetown 

GUYANA’S ECONOMIC per- 
formance last year was d**s- , 
cribcd by the Government as 
“ disappointing " but prelections 
of a 1173.6m Budget for the r 
current fiscal year, hold out > 
some hope for recovery and an ' 
improvement in the depression 
which hit the country since 1976. 1 
These conclusions have been 
made in the 1979 Budget Which 
was presented in Parliament a 
few days ago 

The Budget statement was 
read by Mr. Desmond Hnyte, 
the Economic Development 
Minister, whit reported that as 


The CFTC confirmed y ester- j a result of poor showing from 
day that it had sent both men the productive sectors, .the 
a letter in December warnin'! I economy failed tu reach the 
them ili.it their actions could | projected 5 percent growth and 
expose them to charges of prior in fact showed no real growth 
manipulation. I at all. 


ADVERTISEMENT 

PRESS RELEASE IHC 
INTER N.Y- 

TDc Supervisory Board of IHC 
INTER N.V. announces. I hat Mr. 
O. L. H- SMIT has indicated that ha 
HlsiiM 10 retire from the other o' 
General Manager ol IHC INTER N.V. 
and President ol ttie "Conaeii 
d'Adfli>nistntlon ” ol IHC INC. &A.. 
Fribourg, on the occasion at the 
general mcctno Ol soar eh oidcn ot 
IHC INTER N.V.. » be hew on Mav 
J'S:h. 1979. Emres&nff .is gnb'iMe 
ter wha: Mr. SMIT has contributed to 
the Company during Its lire! year, the 
Suac-y scrv Board has compiled with h s 
retk-esc. The SearS steeds to oroassc 
to Ote shareholders to soooint Mr 
SMIT to the Supervisory Board Of the 
Cctncotty at the mcdbng of May 1 6:h. 

As successor 19 Mr. SMIT. thc 
Bcord w.il propose to the shareholders 
to appo'r.t Mr. JtOGER MAARI as 
General Manager ;•«: IHC INTER N.V. 
Attar .-onsultat.on with - IHC HOLD- 
INGS N.V . co- shareholder ol IHC INC. 
S.A.. it ms lurteor deeded to apooln: 
Mr MAARI as President ol the ■■ Can- 
serf cT Administration “ oi IHC INC. 
S.A. Mr. ROGER MAARI. born ,n 
1920. has been President o> SINGLE 
BUOY MOORINGS INC., daughter- 
company ot IHC INC S.A.. since 1970. 
In addition be has been a member ol 
the •• Comite de Dire ction “ of IHC 
INC. S-A since 1977. 

. Effective Mar 16th. Mosers. 
L. M. W. VAN OOSTEROM ana B. 
SCWUIL will retire trora office as 
members at the " Cbm ltd de Direc- 
tion " of IHC INC 5 .A. At the same, 
time Mr. LM. W. VAN OOSTEROM 
win be auootnted to the “ Coivwhi 
d ’Administration •• 0 r IHC INC. S-A. 
on behalf of the co-shareholder. IHC 
HOLDINGS N.V. 


WE, THE 
LIMBLESS, 

LOOK TO YOU 
FOR HELP 

We mme from both world wars. 


We come from Kenya, Malaya, 
Alien, Cyprus... and from Ulster: 
From keeping the peace no less 
than from war we limbless look to 
youforhelp. 

And you can help, by helping 
our Association. BLESMA (the 
British limbless Ex-Service Men’s 
Association) looks after the 
limbless from ail the Services, 

It helps, with advice and 
encouragement, to overcome tto 
shock ofiosinganns; or legs or an 
eye. It sees that red-tape does not 
stand in the way of the tight 
entitlement to pension. And, for 
severely handicapped and the 
elderly, it provides Residential 
Homes where they can live in 
peace and dignify. 

II % 1 * i* Help BLESMA, please. Wo 

Mens Association sssttESSS®- 

•QYKTO THOSE WHO G4Y5— PLEASE* be wasted. 


Donations aad information : , 
Major The Ehri of Ancaster, 
KCVO, TD-Midland Bank 
Limited, 60 West Southfield 
London EClA9pX. 

British Limbless 
Ex-Service 


Pan Ams City Pak. 

We wont just fly you to the USA, 
well even put you up. 

Fbr business travellers 
and short-stay visitors to 
the USAt arranging tout 
own accommodation 
means wasted time and 
budgeting for hotel bills in 
advance. 

Now' Pan Am makes it 
easy for you with CityPak 
79. A system which lets 
you buy guaranteed 
accommodation at the 
same time that you buy 
your ticket in one simple- 
transaction. Hotels are 
graded into four categories 
ofluxury to suit every taste 
AD you have to do is pick 
your category ' 

Pan Ams CityPak 79 
brochure lists categories 
and prices. And for the 
traveller playing his trip by 
eat therek an important 
extra benefit With CityPak 
79 you don't have to reserve 
in advance. So long as you 
check in before six o'clock 
on the night of your stay a 
room is still guaranteed for 
you. 

CityPak 79 is available 
at most major US cities. You 

I 3* TO Box ^ 7 - Coulsdon, Surrey CR3 2UU. 
one simple tran^Son. Tfelk I Send me your CityPak brochure 

to your Havel Agent about T ™ a,es " w 

CityPak 79 Or post the 
coupon. 


j ^ a 

■ I am also Interested in Pan Ara’s longer stay US tours, j 
I Please send meyour PanAm’s World brochure n I 
I Name I 


I Address. 

I 

I 


We fly the world 


FT2.VJ 


[tile woythe world wonts toflyj 


■j . 

a ; 
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Japan to continue ‘export 
guidance’ on key products 


t RICHARD C. HANSON IN TOKYO 


• JAPANESE Ministry of 
national Trade and 
:try (MITI). is to continue 
mi tor exports of major pro- 

IT last year adopted a 
/ of export guidance for 
top product areas, in- 
□g steel, cars, ships and 
sions, in order to keep the 
ic of such shipments at or 
r the levels of the previous 

" Shigcru Koino. the 
ter. said yesterday : "MITI 
decided to maintain the 
ng measures on export for 
irue being, although the 


Japanese current account 
baianee is showing substantial 
improvement.” The measures 
were to have lapsed at the end 
of this month, the end of fiscal 
1973. under the original plan. 

A coniinuation'of the monitor- 
ing system, however, will be 
more passive than active. MITI 
officials say they will take 
measures if extreme changes in 
export performance threaten to 
scud the current account 
surplus soaring again. 

According to MTITs export 
volume index, export shipments 
were down .3 per cent in the 


11 months from April, 1978. The 
April-June volume index fell 2.8 
per cent from a year earlier 
(the period when MITI first 
announced its intention to con- 
trol exports); down 3.9 per cent 
in the JuJy-Septerober quarter, 
and down 4.8 per cent in the 
October-December period. 

In January and February the 
rate of decline on an annual 
basis rose to 10. per cent and 
14.5 per cent respectively. 

MITI said that while the 
volume of-exports has declined, 
import volume has risen quarter 
by quarter since the beginning 
of 1978. 


aircraft leasing compromise bid 


• OUR TOK-YO CORRESPONDENT 


-N‘S Ministry of Finance, 
try uf International Trade 
ndustry iMITI) and other 
rued agencies are seeking 
reement which would allow 
tuation of the leasing of 
ift to foreign airlines under 
i’s emergency import pro- 
rate. 

iRite of reseevations on, the 
of the Finance Ministry, 
■ears that a compromise on 
ing U.S. air carriers to 
.it from the leasing scheme 
. also be possible, 
lections to continuing the 
amme arose at the Finance 
try when it became public 
the leasing companies 
..■elves were profiting hand- 
y from the low-cost Export 
nport Bank financing made 
iblc to them in making 
with foreign airlines, 
•ther, the Finance Ministry- 


felt that extending the pro- 
gramme to U.S. companies 
would not be apropriate because 
such “imports" from the U.S. 
for a U.S. destination would not 
show up on the Japanese trade 
balance. 

MITI, however, feels there 
should be no problems in count- 
ing the aircraft as imports. It 
is also believed ready to com- 
promise on the interest rate 
structure, although officially the 
MITI position favours a con- 
tinuation of the programme in 
its present form. 

When the programme began 
last year, leasing companies 
were able to use Exim Bank 
foreign currency funds bor- 
rowed at 6 per cent per annum 
to lease at 8.25 per cent. The 
Americans began • pressuring 
Japan to. allow its carriers to 
.participate because of the com- 


iaxik officials to resume 
)an talks in Peking 



KYO — The Bank of 
> said yesterday that two 
r officials will go to Peking 
to resume negotiations 
the Bank of China on a 
■sed Japanese syndicated 
jf $2bn t£lbn) and a $6bn 
nee facility. 

c ik vice-president Yasushi 
nabe and Asian Depart- 
director Taiki Kato will 
• --55 terras, on which the two 
; » failed to agree in recent 
- -in Tokyo. 

■ j 22-bank syndicate pro- 
interest of labor plus a 
*'* per cent margin for the 
. • and Libor plus' 0.375 per 
..I for the refinance facility, 
ic Bank of China claimed 
Western nations were 
ng lower rates. 


The syndicate had hoped the 
Bank of China would accept the 
Japanese offer after its delega- 
tion reported to Peking: on the 
Tokyo talks, the Bank of Tokyo 
said. But the Bank of China 
asked the syndicate to send 
representatives to Peking for 
further negotiations. 

■ Meanwhile, the Japanese 
Association for International 
Trade Promotion denied Press 
reports that visiting Chinese 
Vice-Minister of Foreign. Trade 
Liu Xiwen had agreed*4o a; 
Japanese proposal for deferred 
payment facilities, half in yen 
supplied by the Exlnj Bank' and 
half in commercially-raised 
dollars. 

Reuter 


■ ■ v i- 

i. 
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[opes fade for agreement 
n GATT safeguards 


8RIJ K Hi N DARIA IN GENEVA 


EEC and the developing 
ries are still no nearer an 
ment on the GATT safe- 
ls clause which has been a 
al issue throughout the 
■) Round of the multilateral 
negotiations. This clause 
licle 19 of GATT — allows 
bers to limit imports when 
cause or threaten to cause 
us injury to a particular 
■Stic industry. 

..-^rause of the impasse it now 
as if the developed nations 
ireparing themselves for a 
o Round package without 
agreed safeguards code, 
.nunity officials say they 
eady to live without a s3fe- 
ds code if they cannot nego- 
a workable one. 
e EEC wants to be able to 
y the safeguards selectively 
■view which has all along 
: rejected by the other nego- 
rs. Though the EEC has 
. *ly persuaded the U.S. to 
the principle of selee- 
f it is still in dispute with 
developing countries who 
now putting forward 
jus conditions under which 
! would accept a form of 
‘•tivity. 

Jks between the EEC and 
developing -countries are 
stalled. This is because the 
r is arguing that if the 
jrting country' is to he 
ved to impose curbs against 
petition from cheaper pro- 
js from ‘ poorer countries 
i its should simultaneously 
Hct imports from all those 
itries which supply larger 
itities. 

tis, for example, would 
n that if the Community 
iosed curbs, against textile 
jorts from Singapore it must 
jiltaneousiy restrict imports 
p countries that supply 
er quantities than Singa- 
i. Such an obligation would 


in effect hit imports from the 
Community’s developed country 
partners. 

The demand raises delicate 
problems. If the ' Community 
rejects it then it would appear 
to be discriminating against 
the Third World by curbing 
only developing nation imports 
while leaving imports from 
richer nations untouched. 

The Common Market argu- 
ment is that imports from poor 
and richer nations arc not 
comparable, because manufac- 
turers in the poorer countries 
enjoy unfair advantages com- 
pared to industrialised country 
enterprises since they have 
access to very cheap labour. 

Because of this and other 
differences such as social 
security, pensions and health 
insurance costs, imports- from 
poorer countries make unfair 
inroads into Community mar- 
kets by providing competition 
that local manufacturers cannv 
hone to match. 

But when imports from 
developed nations erode the 
market shares of domestic 
producers their greater competi- 
tiveness is attributed to better 
management and other similar 
factors which in the EEC's v*fw 
cannot be considered as grounds 
for restraining competition. 

The developing nations are 
stubbornly resisting this argu- 
ment and have branded it as an 
attempt to discriminate against 
those newly industralised 
countries which manage to com- 
pete on both quality and ensts 
with industrialised nation 
producers. 

They add that since the code 
sought by the Community is 
aimed primarily at developing 
country exports, failure to reach 
agreement would be a greater 
loss to the Community than to 
the exporters. 
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Mgola- Volvo 
iccord signed 

y John Walker in Stockholm 
AGREEMENT has been 
ped between Volvo, the 
gdish car and truck manu- 
sturer, and the Transport 
pistry in Luanda, Angola, for 
f supply of 400 buses and 
ivy trucks, machine shop 
lipment and spares. 

Hie value of the contract is 
id to be SKr 106m (£12m) 
Jl is the second large contract 
teed with Volvo in the last 
3 years by Angola. Volvo will 
up a technical centre to 
ftin drivers, mechanics and 
her personnel. 


Argentina buys 
U.S. DC-9 jets 

By Michael Donne, 

Aerospace Correspondent 

McDonnell douglas of the 
U.S. has won an order for five 
DC-9 Super 80 twin-engined jets 
from Austral Lineas Aereas of 
Argentina, worth about £35m. 
Delivery will begin the second 
quarter of next year. 

The deal brings to 83 the 
□umber of DC-9 Super 80 s 
ordered or on option. This is the 
latest version of the DC-9, 
designed for lower noise and 
fuel consumption through the 
1980s and beyond. Total orders 
for all versions of the DC-9 have 
now reached 1,040 aircraft. 


petitive advantage gained by 
Europeans who have taken 
advantage of the scheme for 
planes destined for Atlantic 
Ocean routes. 

While MITI would like to 
come to a decision as quickly 
as possible the Finance 
Ministry feels there is no reason 
an agreement must be reached 
before the start of the fiscal 
year on April 1. 

MITI hopes the- aircraft pro- 
gramme will account for a large 
part of the emergency imports 
planned for the next year. 


Tanzanians 
open border 
for Zambian 
maize aid 

By John Worrall in Nairobi 

THE TANZANIA border with 
Kenya Is to be specially 
opened soon to allow the 
Kenyans to transport 100,000 
tons of emergency maize to 
Zambia, which is suffering 
from a severe maize shortage. 

The Zambian Government 
has concluded a deal with the 
EEC and Kenya for the pur- 
chase of the maize from 
Kenya at the nnen market 
price nf £115 (£57.5) a ton. 

Confirming this large deal, 
an official of the Kenya Maize 
and Prodace Board said it 
would take un almost all 
Kenya's large maize surplus, 
and allow storage space for 
the new season's cron. 

Tanzanian and Zambian 
officials arc In Nairobi to 
arrange for the shipment of 
the maize, which is being 
framniortPri in lorries owned 
hv the Kcnva Government’s 
transport eomuanv, Kcnatco. 

One problem, it is under- 
stood. has still to be worked 
out. The Tanzanian ban on 
lorries of over 18 tons weight 
passing over the roads of 
northern Tanzania i« still in 
force, but sending the maize 
in 25 ton lorries is regarded 
as more economic. 

The maize will he transpor- 
ted in convovs and the opera- 
tion is to start in about 10 
days. 



Excavator problems delay 
Siberian coal project 


BY DAVID 5ATTER IN NERYUNGRI, E. SIBERIA 


THE FIRST deliveries of coking 
coal to Japan from the rich 
Neryungri coal deposits in 
eastern Siberia under a joint 
Soviet-Japanesc- co-operation 
project will probably not begin 
on schedule in 1983 due to 
problems attributed to U.S. 
designed excavators. 

The shipments from Nery- 
ungri were to form the vast bulk 
of Soviet coal shipments to 
Japan to repay a Japanese credit 
of 8450m which financed 
machinery and technology used 
in the development of the 
Neryungri deposits. 

The $450m credit was supple- 
mented recently .by a S90m 
Japanese Export-Import Bank 
credit to cover the inflationary 
rise in the cost of Japanese 
equipment. 

Mr. Yuri A. Zakarov. chief of 
construction at the Neryungri 
pit. said that live giant excava- 
tors designed by the Marion 
division of Dresser Industries 
and manufactured under licence 
by Sumitomo in Japan have 
been unusable because the 
scoops keep breaking, appar- 
ently the result of a fault in 
easting. 

The failure has however 
been critical because before the 
easily mined Neryungri coking 
coal deposits can be exploited, 
the Soviets must remove 240m 
cubic metres of rocky over- 
burden which covers them. 35m 
cubic metres of which was to 


have been taken away this year. 

Redesigning the scoop for the 
excavators, each of which 
weighed 32 tonnes, and shipping 
the recast models to this 
remote Siberian settlement 
took from last August until 
January of this year. Marion 
company representatives in 
Neryungri said that the 
excavators were ready to be put 
into operation but Mr. Zakarov 
said that they could not be used 
until May, putting excavation 
behind schedule by 20m cubic 
metres, a lag which he said 
"could snowball.” 

The excavators were the first 
.half of an order for ten giant 


excavators placed by the Soviets 
with Marion. Each excavator 
cost Roubles 3m and was to 
have been able to remove 5m 
cubic meters of overburden a 
year. 

The cooperation agreement 
with Japan on exploitation of 
the coking coal deposits it 
Neryungri was one of seven 
joint Soviet-Japanese joint 
Siberian development projects 
and its success or failure will 
have an effect on other co- 
operation possibilities which 
presently include joint develoo- 
ment with the U.S. of the vast 
South Yakutia natural gas 
deposits. 


Russian-Indian trade 


BY K. K. SHARMA IN NEW DELHI 


THE ANNUAL trade turnover 
between India and the Soviet 
Union is to be doubled to 
Rs 30bn (£2bn) by 1985 in terms 
of last week’s agreements 
between the two countries. 

This makes Russia the largest 
single trading partner but 
officials explained that imports 
from Europe and Western coun- 
tries will not be affected. 

The new items identified for 
import from Russia are not 
among those normally purchased 
from Europe, especially the 14 
categories of capital goods the 
import of which will now be 


freely allowed. The bulk will 
still come from Europe, Japan 
and the U.S. 

The major part of Russian 
imports will be -increased sup- 
plies of crude oil and petroleum 
products. 

Other new products to be 
imported from Russia include 
fertilisers, non-ferrous metals, 
cement and newsprint. 

It is estimated trade turnover 
this year between India and 
Russia will be £12bn and this 
will rise to Rs 15bn next year. 
Rapid increases are planned 
thereafter. 


UK-Czech 

trade 

talks begin 

By Paul Lendvai in Prague ** 

A REVIEW of growth prospect 
for British-Czechosiovak trade 
and examination of the possibili- 
ties for the exchange of know- 
how will be among points Mr. 
John Smith, Britain's Secretary 
of Trade, will discuss with Mr. 
A. Barczak, the Czechoslovak 
Minister of Foreign Trade. 

Mr. Smith, who arrived here 
yesterday, is the first British 
Cabinet Minister to visit Czecho- 
slovakia for almost three years. 
Apart from talks with senior 
Czech officials, he is also ex- 
pected to visit Interkamera 
an international exhibition qt 
which 120 exhibitors, 16 Britisg, 
are displaying photographic 
equipment. f 

Although British exports to 
Czechoslovakia last year wese 
up by 12 per cent on 1977 .at 
£73m, there is plenty of room 
for expansion. The last rela- 
tively large contract awarded 'to 
a British company was an £8.5 m 
order for a seamless tubes plant 
in 1977. It is this special facfOr 
which contributed to the good 
performance last year. ,> 


According to British 
Czechoslovak exports, although 
down by £Im to £85m, still 
yielded a comfortable surplus 
in favour of the Czechs. How- 
ever, the Czechs dispute the 
figures and produce statistics 
showing that there was once, 
again a UK surplus. 5 
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Worried about the amount they were 
spending, on fuel, the Birmingham Battery 
and Metal Company called in a specialist 
to assess their fuel efficiency 

An energy consultant from BNF Metals 
Technology Centre carried out a thorough 
study of their manufacturing process, 
making gas analyses, considering furnace 
efficiency and combustion conditions. 

Acting on his report, the company 
were able to reduce their oil consumption 
immediately from 75 to 65 gallons per hour. 
This was done by simply closing up leaking 
apertures and doors which had been 
allowing secondary air into the furnace. 

By modifying the furnace lining, 
lowering the throttle arch and adding a little 
extrainsulation-allrecommendedin 
the consultant’s report- oil consumption 
was further reduced to less than 40 gallons 
per hour 

The result was a saving of over £38,000 
a year. At a capital cost of just £3,000. 

And more efficient combustion has 
yielded another bonus: the furnace is now 
ex pected to have a 25% -30% lon g er life. 


\ Your fuel bill may not be as high as 
Birmingham Battery and Metal Company’s, 
but your firm may benefit from the help and 
advice now available from the Government 
to help you save money on your fuel bills. 

Simply tick the appropriate box in the 
coupon and we will send you the details. 

When most smaU-to-medium size- 
firms are wasting 10 % - 15 % of all the fuel 
they use, you have nothing to lose. 


To: The Department of Energy, 

P.O. Box 702, London SW208SZ. 

Please send me information on: - 
( tick appropriate box) 

□ Subsidised consultancy service 
(Energy Survey Scheme) 

□ Grants for thereplacement of inefficient boilers and the 
insulation of premises (Energy Conservation Scheme) 

□ Grants for Demonstration Projects 

□ Technical films (available on free loan) 

1 I Fuel efficiency booklets (free) 

d “Energy Management* - monthly newspaper (free) 

□ Posters and stickers (free) 

Name 
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Department of Energy. 
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buys Gubay’s 
Irish holding 


BY DAVID CHURCHILL. CONSUMER AFFAIRS CORRESPONDENT 
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- TESCO'S PARTNERSHIP with 
; Mr. Albert Gubay to spearhead 
an aggressive grocery retailing 
campaign in the Republic of 
Ireland was dissolved yesterday, 
only three months after its 
formation. 

Mr. Gubay. former head of 
the Kw\: Save discount grocery 
chain in the North of England, 
exercised an option to sell Tesco 
the remaining 49 per eent share- 
holding in his Three Guys com- 
pany. Tesco bad bought a con- 
trolling interest last December. 

Mr. Gubay is understood to 
he like! yto receive about £5.3ra 
for his shares. 

His parting from Tesco was 
not entirely unexpected. The 
original partnership between 
the conflicting personalities of 
Mr. Gubay and Mr. Leslie 
Porter, Tesco's chairman, had 
surprised most of the grocery 
trade. 

It apepars that it ended not 
because any particular disagree: 
ment between the two men but. 
because Mr. Gubay gradually 
appreciated that he was no 
longer running his own business. 
iHs style in building up first 
Kwik Save, then the Three Guys 
chain in New Zealand and lat- 
terly in Ireland, had been 
largely based on his entre- 
preneurial flair. This obviously 
conflicted with the management 
controls tht\t Tesco needed to 
operate from England. 

Mr. Gubay's retailing career 
has been controversial. In the 
late 1960s and early 1970s his 
Kwik Save chain showed 



MR ALBERT GUBAY 
<. . . sells bis 49 per cent) 

remarkable growth. In 1970 the 
group went public; but two 
years later Mr. Gubay quietly 
sold his shares in the company 
— netting at least £4m--and 
moved to New Zealand. 

There he upset local traders 
by establishing an aggressive 
limited range discount chain 
called Three Guys. Having 
built it up to become a signi- 
ficant force in New Zealand 
retailing, he switched his am- 
bitions to Ireland, where be 
launched a new Three Guys 
chain and again upset local 


traders. 

Tesco, which had been look- 
ing for expansion for some time, 
decided to acquire Mr. Gubay’s 
entrepreneurial flair plus a 
foothold in the rapidly expand- 
ing Irish market 

However, their different 
retailing philosophies did not 
work ont in practice. Mr. Gubay 
Is understood to have tried to 
buy back control of the com- 
pany for more than he sold the 
. shares, since the company’s asset 
value had risen substantially. 
But when Tesco refused to sell, 
he decided to exercise his option 
and sell it the remaining shares. 

Tesco plans to' keep the eight 
Three Guys stores trading 
under that name but may con- 
sider converting some of the 
larger sites for which planning 
permission has been obtained 
into Tesco superstores. It 
expects to have at least 25 out- 
lets operating in Ireland when 
present expansion plans are 
completed. 

Mr. Gubay is understood now 
to be considering establishing a 
limited range discount chain in 
the U.S., possibly under the 
Three Guys name. 

The final purchase price of 
his stake in Three Guys has 
still to be worked out, but 
Tesco has already placed 8.9m 
ordinary shares with institu- 
tions to finance the deal. It 
emphasises that the total cost 
of its investment in Three Guys 
will not exceed the net asset 
value of the company. 


Manufacturing investment last 
year near 1970 record 


BY DAVID FREUD 

CAPITAL investment by manu- 
facturing industry remained 
buoyant to She end of last year, 
figures issued by the Depart- 
ment of Industry confirmed 
yesterday. 

The revised estimate of 
capital expenditure by manufac- 
turing industry in 1978 shows 
a slight gain in the fourth 
quarter, after the high level 
reached in the third. An earlier 
provisional figure, showed a 
small final quarter decline. 

There was a rise of about 
8 per cent over the half year 
compared with 1977 — in line 
with earlier Department find- 
ings. 

The department says manu- 
facturing investment was £982m 
in the last quarter of 1978 (at 
1975 prices, seasonally 
adjusted). £14m higher than tire 
provisional figure and £lm 
higher than in the previous 
three months. 

Capital expenditure over the 
year as a whole was £3.85bn. 
About £367m of that amount 
represents capital goods 
acquired by manufacturers on 
finance leases. 

This brought effective capital 
expenditure by manufacturers 
close to the 1970 record, when 
the effect of leasing was much 
less. 


Nine of the 12 separate 
industries recorded increased 
capital expenditure between 
1977 and 1978. There was a 60 
per cent increase in the coal and 
petroleum industry, 40 per cent 
in vehicles, 25 per cent In the 
instrument and engineering 
group and 20 per cent in 
chemicals. 

The only substantial fall was 
in iron and steel, down 30 per 
cent. Excluding this sector, 
manufacturing investment rose 
14 per cent 

Investment in the distributive 
and service industries was 


£1.18bn in the final quarter, 
rather than the £l.I5bn origin- 
ally estimated. 

Over the full year investment 
was £4.6Sbn, some £10m higher 
than provisionally estimated. 

Capital ' expenditure on 
vehicles was 13 per- cent up on 
1977, spending on building rose 
2.5 per cent, and on plant and 
machinery by about 10 per cent 

The level of stocks held by 
manufacturers, wholesalers and 
retailers rose by about £120m 
In the fourth quarter, slightly 
more than provisionally esti- 
mated. . Stocks rose by about 
£9 15m over the whole year. 


CAPITAL SPENDING AND STOCKS £M 
(1975 prices, seasonally adjusted) 



Fixed Capital 
Expenditure 

Total Manufacturing 

Total 

Stocks 

Manufacturing 

Retailing 

1977 

8.296 

3.573 

737 

442 

29 

1st. 

1,988 

851 

434 - 

235 

117 

2nd. 

2,024 

879 

280 

97 

4 

3rd 

2.111 

910 

-145 

—6 

-59 

4th 

2,174 

932 

168 

116 

-33 

197S 

8,724 

3JW8 

913 

595 

333 

1st. 

2,150 

923 

181 

. 38 

62 

2nd 

2,185 

963 

338 

272 

128 

3rd 

2J12 

981 

274 

175 

54 

4th 

2.177 

982 

121 

111 

89 


Source: Department of industry 


Clydebank 
shipyard 
may close 

By Ray Pcrmm, 

Scottish Correspondent 
THE CHANCES of the Govern- 
ment stepping in with an order- 
to save Marathon Shipbuilders 
appear slim. Now the Clyde- 
bnk yard could elyse if it cannot 
find other work. 

The situation was discussed 
last night at a top level 
attended by Mr. Anthony Wedg- 
Department of Energy meeting 
wood Benn, the Energy Secre- 
tary, Mr. Bruce Millan. Scottish 
Secretary, Lord Kearton, chair- 
man of the British National Oil 
Corporation, and Sir Dennis 
Rooke, chairman of the British 
Gas Corporation. 

Butthey came to no conclu- 
sion on what to do to help 
Marathon. 

The Government has assisted 
before, with a speculative order 
for a jack-up oil drilling rig in 
1977, and suggested the two 
state corporations order a rig 
for their own exploration pro- 
grammes in UK waters. 


Assurance on Orkney 
uranium mining 


Study plan 
for new 
economic 
council 

By John Sifott, Industrial Editor 

PROPOSALS for the setting up 
of a new National Economic and 
Social Council which are sup- 
ported by a number of senior 
industrialists are to be examined 
in a two-year research pro- 
gramme on government and 
industry by the Policy Studies 
Institute. 

This follows an initiative 
launched a year ago by Sir John 
Pile, chairman of the Imperial 
Group, who yesterday announced 
that the research is to take 
place. 

During the past year Sir 
John’s ideas for the new council 
have received support from 
various industrialists including 
Sir Peter Parker, . chairman of 
British Rail. ■ - - 

The council would represent 
all parts of British society and 
would advise the Government 
and Parliament on industrial 
and economic policy matters. 

' Speaking yesterday at his com- 
pany’s annual meeting Sir John 
said that the council would have 
the right to be consulted on any 
proposed legislation affecting 
industry and to make its views 
ktjo*vn on new and existing 
laws. 

Powers 

It would, therefore, have 
wider powers than the present 
National Economic Develop- 
ment Council because it would 
study policies before they were 
implemented. Its membership 
would also be broader based. 

In some ways the council 
would be similar to the econo- 
mic forum which the Conserva- 
tive Party and the Confedera- 
tion of British Industry have 
proposed. But its remit would 
be wider because it would 
examine industrial as well as 
economic policies. 

The research' programme to 
be carried out by the Policy 
Studies Institute (formed last 
year by a merger of Political 
and Economic Planning and the 
Centre for Studies in Social 
Policy) will be partly funded by 
the Imperial Group and by the 
Dutch-based European Cultural 
Foundation. 

The research team will be led 
by Professor David Coombes, the 
Institute’s senior research 
fellow, backed up by an advisory 
group of specialists and will 
range over the funtions and re- 
lationships of Parliament,, the 
Government and" industry’s 
representative organisations. 


• FT CONFERENCE— WORLD ELECTRONICS 

First Inmos chips by August 


BY JOHN LLOYD 


THE FIRST chips to be pro- my mind.' I do not find myself 
duced by Inmos, the £5Qm hampered by the NEB in any 


microelect r o n i c company 
financed by the National Enter- 
prise Board, will be available in 
test quantities in August, Dr. 
Richard Petri tz, the company’s 
managing director, told the 
Financial Times conference on 
World Electronics yesterday. 

They would be -made at its 
U.S. base in Colorado Springs, 
which would manufacture .the 
chips /or the first year of their 
life. Only then, “after they 
have been debugged." would 
production be transferred to the 
UK,. where 4.000 jobs are ex- 
pected to be created. 

Dr.. C. Lester Hogan, vice- 
chairman of the U.S. company 
Fairchild, Camera and Instru- 
ment, which In association with 
tbe UK General Electric Com- 
pany (GEC) will establish a 
semiconductor plant in Cheshire 
within the year, to compete with 
Inmos, vigorously attacked .UK 
Government policy. 

He said that it was investing 
in a business that the private 
market was deserting because it 
found it unprofitable. 

“The British Government 
would be well advised to c reate 
the conditions in this country 
which would allow individuals 
to make decisions about invest- 
ment in semiconductor com- 
panies, rather than investing 
itself." 

The GEC-Falrchild joint ven- 
ture will itself, as Dr. Petriiz 
pointed out benefit substan- 
tially from- Government aid, 
thought to be about £7m. 

However, Dr. Hogan said; “ If 
anyone can pull it off, the Inmos 
people can." It had assembled 
one of the world’s best teams of 
engineers and designers. - - 

The company had recently em- 
ployed four of the world's top 
memory designers, and there 
bad been 1.000 “first-class" 
applications for the 50 jobs ad- 
vertised at the U.K. Technology 
Centre in Bristol. 

En recent years, all new semi- 
conductor companies had had to 
go to Governments or to large 
corporations for capital because 
the costs were too high for pri- 
vate investors. 

•* To get GEC-Fairchild to 
make up its mind will be more 
difficult than for me to. make up 


way. 

Inmos would make a range of 
innovative products, concentrat- 
ing in the - memory micro- 
computer markets. A key 
feature of the company was its 
entrepreneurial makeup. Its 
employees could buy shares. ia 
it and profit from its success; r J; - 
If the. European economy 
were to survive, it would' be by 
its “ intellectual added- value,” 
Mr. J. G. Maisonrouge, chairman 
of IBM World Corporation, 

Yet many industrial and 
developing countries had failed 
to understand that invention 
itself was not enough. 

Innovation, the process, by 
which an invention becomes, 
practical and is diffused to many . 
users, comes about ' through 
investment, product policy, 
pricing and market distribution. 

4 ‘ Over the years, one of the 
weaknesses of Europe, has been 
the lack of strong co-operation 
between universities or national 
institutes of research on the one 
hand, and industry on . the 
other. The inventor and the 
innovator hardly met." - 
The first economic condition 
for developing a new technology 
was market demand. The second' 1 
was free flow of information • 
between markets and research' 
centres. ... 

Computer technology ' was 
increasingly meeting social 
needs. It was crucial in the ' 
conservation of energy, 
resources and capital, and was 



MR. J. MAISONROUGE 

M . . . intellectual added value 

Mr. C. C. Fielding, chief 
scientist t Royal Navy) at the 
Ministry of Defence, said that 
defence requirements had been 
“an important" stimulus to 
microelectronics development. 

“They have been very 
demanding, particularly in 
respect oF the need to 'obtain 
high performance, compactness 
and reliability." 

Although public attention 
had been focused on the micro- 
processor. other semiconductor 
developments were proving use- 
ful. 


following demands for political 

.JSSSSST 0 " “ d inc ^ sei • Semi-conductors 

“ Thd new . Prestel system- 


offers the opportunity to per- 
form an interesting political 
experiment. In a few years, you 
mav beabl* to express political 
opinions through a home TV 
tprminal. The English could be 
the first to approach a direct 

deBoers rv." 

FJevitwlirir mu«r- be main- 
fpinpd if the industry was to 
withstand a “ misdirected 
search fnr security.” Companies 
must think in world terms; an 
nnnn international flow of tech- 
nical and business data nuist he 
preserved and workers, industry 
and Government must be flex- 
ible to cope with change. 


They included electro-optics, 
which permitted thermal ima- 
gers for target sighting at night 
or in mist: lasers for highly 
accurate radar tracking; and 
surface acoustic-wave devices, 
making noseible. processing and 
coding of signals. 

In future, development nf 
verr large-acale integrated cir- 
cuits would allow increaslnpiv 
powerful data processors to be 
built «nto military svstems. 
espccinllv in signal processing. 

Computers would continue to 
have the lamest impart, not only 
bemuse, as they got smaller and 
smaller, they would pervade 


everywhere, but became “ they 
will make possible the <inclusiou 
of more built-in intelligence in 
our weapon systems while at the 
same time forcing us. to. review 
our attitudes towards automa- 
tion of our present manual- 
intensive tasks." 

Industrial control was likely 
to be the most significant single 
application of microprocessors, 
according to Professor J. H. 
Westcott. head of Computing 
and Control at Imperial College, 
London. 

“ The overall level of indus- 
trial efficiency will be strongly 
affected by the extent to which 
microprocessors are exploited. 
After the initial impact, a 
rapid increase in sophistication 
of applications is to be expected 
which will often be provided at 
little extra cost." 

The microprocessor allowed 
distributed processor control, at 
remote points where it could be 
most conveniently managed. It 
would also take over many 
smaller control functions where 
minicomputers had hardly pene- 
trated. and would be applied to 
mechanical- handling equipment 
of all kinds. 

The real electronics revolu- 
tion, which would enhance the 
productivity, health, knowledge 
and comfort of . billions of 
people was only beginning, 
according to Dr. Rowland W. 
Schmitt, vice-president of cor- 
porate research and develop- 
ment of General Electric (U.S.). 

The • electronics companies 
that would succeed in serving 
the market would be those with 
a wide range of strengths, in- 
cluding expertise in integrated 
circuits and software, command 
of different technologies, and 
those which were responsive to 
users' needs. 

Electronics created new 
markets, often with “ old " pro- 
ducts such as radios. Electronic 
successes were often found when 
electronics were combined with 
another technology, such as 
X-ravs. satellites or lighting. 

“ Most of onr electronics 
winners come from increasing 
The value of products or services 
through new features— as in 
motor drives ur numerical 
control — rather ■ than from 
merely using electronics to do 
pleasant jobs more cheaply." 


NEWS ANALYSIS-UNDERWATER ENGINEERING 


OPPONENTS OF uranium 
mining in Orkney were assured 
yesterday fh^i a Government 
paper circulating at a public 
inquiry was only a •* general 
declaration’’ of official policy 
and did not mean that mining 
would necessarily take place. 

The paper stated that “ it 
would - be contrary to the 
national Interest to rule out the 
possibility of identifying the 
size and quality of indigenous 
deposits and exploiting them to 
meet domestic requirements 
should strategic considerations 
dictate this course." 

“ We hope all this is not just 
a cynical charade and a sham 
of democracy,” Mr. Ian 
Macinnes, representing the local 
heritage society, told the 
inquiry's chairman. 

Mr. E. R. Eunson, convener 
of Orkney Islands Council, 
criticised the South of Scotland 
Electricity Board, which has 
asked for planning permission 


to carry out test drilling in 
Orkney, for not coming to the 
inquiry “better briefed ” to 
answer their questions. 

“If a body like that can ad- 
vertise cookers and other 
appliances, why can't they pro- 
vide us with small maps 
indicating their uranium ex- 
ploratory projects ” he asked. 

The electricity board was un- 
able to give figures showing 
how much uranium was under 
Orkney soil or explain how it 
would be extracted. 

Mr. Maurice Sargent, director 
of planning for the Orkney 
Islands Council, questioned one 
of the board's representatives 
about the uranium reserves and 
on a figure of 5,000 tons given 
by the Institute of Geological 
Sciences. 

Mr. Sargent asked why the 
board was not stockpiling 
uranium while its price was still 
relatively low abroad, so that 
Orkney’s uranium need not be 
touched. 


Brighton 
line £45m 
signals plan 

BRITISH RAIL is to spend £45m 
mode rnising signalling on the' 
Brighton line, where three 
people were killed last year as a 
result of a signalling failure. 

The scheme, due for comple- 
tion in 1987, will reduce the 
55-minute London-Brtghton 
journey time by five minutes. It 
will also result in the closure of 
33 small signal boxes and the 
building of a new box at Craw- 
ley. 



Trade Ministry appeals 
against Slater acquittal 


BY JAME5 BARTHOLOMEW 

THE DEPARTMENT of Trade another, company for the pur: 
yesterday made a second attempt ■ pose of buying shares in the 
to have Mr. James Slater, first company, 
former chairman of Slater According to Mr. Harry Woolf? 
Walker Securities, convicted for counsel for the Department; 
breaching the Companies Act Slater Walker, the banking arm 
during 1973 and 1974. . of' ^Slater Walker 'Securities, 

made loans amounting to more 
The Department appealed than £4m to Bion Securities 
against the decision of the City between 1973 and 1974. This 
of London Magistrates Court in was not part of the Slater 
197 which cleared Mr. Slater of Walker group but it was 
breaching section 54 of the Com- “dominated" by Mr. Slater. The 


panics Act 1948. This important 
section of the Act has been- 
revised in the Companies Bill 
now before Parliament Under 
this section it is illegal for a 
company to moke a loan to 


loans were used to buy shares 
in Slater Walker Securities so 
that they would be available for 
use of the group. 

“It could be described as 
warehousing," said Mr. Woolf. 


Mr. Slater was cleared in the 
magistrates court because of a 
proviso in section 54 which 
exempts loans where the lend- 
ing of money is in the ordinary 
course of business of the com- 
pany Rnd where the loans in 
question are in .the ordinary 
course of business. 

But Mr. Woolf claimed yester- 
day that this exemption was not 
intended to apply to cases such 
as that of Mr- Slater. 

Judgment on the appeal, 
which . was heard by Lord 
Widgery, the Lord Chief Jus- 
tice, Mr. Justice Michael Davies 
and Mr. Justice Neill, may be 
given this morning. 


Decision next 
week on TV 
soccer plans ' 

By Arthur Sandies 

HEADS of the 92 English and 
Welsh Football League clubs 
will decide next week whether 
to endorse a compromise solu- 
tion to the row provoked by the 
London Weekend Television 
£5m deal for exclusive r&bts to 
League match coverage. Under 
the compromise, a form of 
alternation by BBC and-ITV is 
suggested. 

The London Weekend deal 
led to a considerable row and 
legal action by the BBC Inter- 
vention by the Office of Fair 
Trading, and the prospett of a 
reference to the Restrictive 
Practices Court, has '• meant 
several weeks’ secret negotia- 
tion. 

It seems the compromise will 
please no one, but will be 
accepted as the best that can 
be done. 

The deal, which could mean 
BBC and ITV payine {10m in 
four years to the FA, would 
give them Saturday coverage of 
League matches for two years 
each. In years when one had 
Saturday showing, the other 
would have Sunday. 

This would mean disappoint^ 
ments. LWT would not like 
losing tte exclusivity It once 
had; the BBC will have to 
accept alternation, a principle it 
has traditionally refused to 
discuss; and League club? would 
still haw two days’ televised 
play, which many clubs wanted 
to reduce, believing the game 
was over-televised. 


HAVING TAKEN the initiative, 
and the risk, in getting micro- 
electronics off the ground in 
Britain, the National Enterprise 
Board has decided to take the 
plunge into underwater engin- 
eering, another area of high 
technology. 

Instead of starting from 
scratch as it did with INMOS, 
the NEB underwater engineer- 
ing venture has been built round 
the assets of parts of Vickers’ 
offshore engineering division. 

The venture bears a close 
similarity to INMOS in that it is 
buying in specialised manage- 
ment expertise, a precious com- 
modity in this relatively new 
area. 

As part of its policy of 
diversifying out of traditional 
industries like shipbuilding and 
heavy engineering. Vickers 
decided in the early seventies 
to develop servicing facilities in 
the North Sea. 

It looked a promising activity 
at the time, and with setting-up 
of Vickers Oceanics -support 
vessels were acquired and 
Vickers was first in the North 
Sea with submersibles. 

While the North Sea proved a 
bonanza for the oil companies, 
however, many servicing and 
supplying companies found it 
less rewarding. 

Vickers Oceanics, as principal 
operating company in the off- 
shore engineering division, soon 
found that it was not going to 
have the North Sea to itself. 

New entrants helped build up 
overcapacity, and competition 
became intense. In an activity 
both capital- and labour-inten- 
sive, insufficient business soon 
began to lead to losses. 

Vickers’ managing director. 
Sir Peter Matthews, recently 
described Oceanics as “a classic 
case from which we have 
learned a painful lesson. Vickers 


invested heavily in. the submer- 
sible industry on an assessment 
of a potential market v . . 

"The plain facY is that we 
developed a potential for which 
there is insufficient demand." 

In 1977 the: division. ■ lost 
£2.8m, and last year the loss 
was nearly £6ra. In the autumn 
Viewers approached the NEB to 
see if something could be 
worked out.> 

Officials ‘at the NEB had 
already done a study of the 
sector, and' say they were "not 
surprised” when Vickers came 
to their door. 

It seems likely, although 
neither the NEB nor Vickers is 
willing to confirm it, that at this 
•stage Vickers hoped to offload 
Oceanics and retain its more 
promising offshore engineering 
outlets. 

These include attractive 
research, development and 
manufacturing facilities at 
Slingsby, Yorks. Vickers- 
Intertek, which has got to the 
prototype stage with its subsea 
wellhead encapsulating cham- 
ber. and underwater explosive 
welding fpr repair and jointing 
of pipelines. 

The NEB’s strategy in setting 
up British Underwater Engi- 
neering is that Britain should 
have a presence in these deve- 
loping technologies, both for 
application in .the North Sea and 
in other parts of the world. 

To do this it required all the 
interests owned by Vickers. In 
return Vickers has been paid 
£5.5m, much of which it is hoped 
will be recovered from the sale 
of up to half the' fleet of five 
support ships and nine submer- 
sibles. 

BUE will be managed by 
Wharton Williams (2W), which 
is a joint venture between 
Wharton Williams and Taylor 
Diving and Salvage, a member 


of the American Halliburton 
grotfp. 

The two key people involved 
in It v?ill be Mr. Ric Wliarton 
and Mr^Malcolra Williams. Two 
years ago they broke away from 
French -owned Coraex Diving to 

set up tf^ir own business in 
Aberdeen. > It has an annual 
turnover ofTEI5m. 

With this sort of track record 
the NEB hopes that BUE to be 
in Aberdeen tickers Oceanics) 
operated from ALeith) will be 
turned round inV> 'a profitable 
operation. 

• With an initial equity baser of 
'£6m; the aim is to make the 
group self-financing. Once its 
base is seen to be sound, expan- 
sion- Into related activities is 
planned, and for these, funding 
from the NEB and its other 
partner in the operation. Brown 
and Root (UK) will be avail- 
able. . 

The financial return set for 
BUE has not been divulged, but 
once it has been achieved 
Brown and Root and Wharton 
Williams, with an initial 11 per 
cent shareholding between 
them, .can expand their equity 
stakes to a maximum of 24J5 
per cent each. . 

In other words, if the venture 
is a success Mr. Wharton and 
Mr. , Williams, like their coun- 
terparts. in INMOS, will be 
wealthy men. 

In the taeantime the" Brown 
and Root connection is designed 
to bring the group international 
marketing .and management 
experience. A senior manger 
of Brown and Root, Mr. David 
Sadler, has been named as 
managing director of BUE. 

With . this combination the 
NEB believes that it can turn a 
loser into the British flagship 
of underwater engineering. 


Furniture 
sale tops 
£300,000 

By Pamela- Judge 

ENGLISH furniture under the. 
hammer at Christie's in London 
yesterday made £314,950. Top 
lot at £36,000. was a George I 
scarlet lacquer bureau-cabinet • 
decorated with exotic chinoi- 
serie scenes, which went to 
Blairraan. 

A late George HI satinwood 
secretaire-cabinet was bought by 
Asprey for £16.000. and a George 
HI satinwood desk fetched 
£12.500. Cameras and dolls sold 
at Christie's South Kensington 
made £1S,6S8 and £17,826 
respectively. 

Sotheby’s main sale of the day 
— of British drawings and water- 
colours— totalled £144,720. . The 
highest price was £15.000 for a 
volume of watercolours by Wil- 
liam DanieJI. containing views 
of the Rhone valley and Mar- 

SALEROOM 


Warship trials 

HMS INVINCIBLE, the largest 
warship built for the . Royal 
Navy since the 1950s and 
launched by the Queen in May, 
1977, leaves Vickers Shipbuild- 
ing group's Barrow Works on 
Monday for seat trials. 


M3 money supply jumps by 
5% in four months 


STERLING M3, the broadly defined money 
supply, including cash and bank current and 
seven-day deposit accounts, rose by 1.1 per 
cent (seasonally adjusted) i n the five weeks 
to February 21 , for a rise of 5 per cent over 
-the first four months of the latest target 
period to October. 


The narrowly defined money supply, ML 
rose by 1.4 per cent in the month to- toid- 
February; the increase was mainly In the 
non-interest-bearing component and Included 
a large rise in the .amount of notes and coin , 
in public circulation. 


GROWTH OF MONETARY AGGREGATES (£m) 


Money Stock Ml 


Money Stock M3 
• Sterling 


Bank lending* 


Domestic credit . 
expansion 


1978 
June 21 
July 19 
August 16 
Sept. 20 
Oct. IS 
Nov, 15 
Dec 13 
197? 

Jan. 17 
Feb. 21 


Seasonally 
Unadjusted adjusted 

% 

Seasonally 
Unadjusted adjusted 

■A 

■ Seasonally ' Seasonally 

Unadjusted adjusted Unadjusted adjusted 

-309 

-94 

-0A 

208 

148 

03 

642 

536 

522 

313 

763 

409 

IJ 

935 

514 

1.1 

1,006 

559 

644 

110 

134 

14 

0.1 

-496 

—480 

-LQ 

-164 

264 

-366 

—290 

138 

509 

2.1 

479 

570 

U 

12 

.204 

545 

714 

487 

25) 

1.0 

543 

521 

7.7 

409 

352 

574 

541 

30 

-62 - 

-02 

246 

109 

0.2 

284 

346 

127 

120 

987 

390 

1.6 

952 

492 

1.0 

10 

398 

1,245 

826 

-544 

• 494 - 

m W 

334 

1.285 

2.6 

1,207 

507 

355 

897 

-215 

366 

1.4 

-24 

538 

1.1 

1,136 

1,007 

393 

1.070 

privets sector 

In sterling including Bank cl 

England issue Department holdings erf commercial bills 


Source; Bonk ot England 


settles. dated 1836. A Gains- 
borough wooded landscape 
made £13,000, and another 
£9,000. 

Silver sales totalled £117,203. 
Rare Art Inc. successfully bid 
£8.500 for four George HI 
oblong entree dishes and covers, 
Bloomstein gave £8,000 for a 
pair of George III aval vegetable 
dishes and covers, and T. Lura- 
lev bought a pair of Queen Anne 
table candlesticks for £6,000. 

Day two of the book sale 
realised £21.002. with two 
volumes of a limited edition of 
poems by Keats— with - wood- 
engraved borders- and initials 
by Charles Ricketts— making 
£2.400. 

A world record auction price 
fora piece of Lalique glass was 
paid in New York on Wednes- 
day when Pbillius sold a frosted 
glass vsse, applied with green 
glass frogs.' . for S26.000 
(£13,000). The Moure collec- 
tion of Lalique made SI03.940 
(£51,970). 

In London yeslerdav a Sarouk 
rug made £2,600 at Bonhams. 

Bordeaux wine 
collection 
fetches £9,100 

By Edmund Pennlng-Rowscll 

THE CENTRAL feature of 
Chirstie's flue Bordeaux sale 
yesterday was 82 cases of 13 
different vintages of Ch. Magde- 
laine from 1952 to 1975. 

Although this is a leading St. 
Emilion, owned ' by the J. P. 
Moueix company which has 
several St Emilion and Pomerol 
estates, it is much better known 
un the Continent than in Britain 
or in the US. 

Six double-magnums of '55 
made £310. six magnums of the 
'61 . fetched £350, while six 
magnums of the '66 went for 
£155. Most surprising was £125 
per dozen bottles for the 75. 
The total for the collection waft 
£9,100. - 
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/ xi ,i A lot of things can happen to Daddy in his 

£; r .(:!% ;4 workplace. He is vulnerable from head to toe. And 
^vjgi’ he’s not only at risk from injury but infection too. 
i-^Jp Cleanliness is as important as safety in the factory. 
jLmjSm' Both these things are your responsibility. 

^dgSB \One company provides protection for the 
( jm&r whole body of your workers - Sketchley Industrial. 

Sketchley'has the answer to all questions of safety 
. and cleanliness, head to toe.\ 


guarantee the safety of your workers’ heads. 

Body. Is your workforce provided with clean working garments? Are 
they changed, cleaned and repaired regularly? The Sketchley Industrial 
Workwear service is famous for its reliability, range and economy. 

Hands. Dirty hands please nobody. And an essential part of any 
washroom is the provision of clean cabinet towels. Sketchley provide a 
regular towel service with full back-up. 

Are the hands of your workers well protected from injury? 
Sketchley provide a range of hard-wearing gloves to the highest safety 
standards. 

Feet. Feet are as vulnerable as hands. So protective footwear makes 
sense for workers and management alike. Sketchley provide a whole 
range of proven safety footwear. 

Feet also bring destructive dirt into your working premises. 
Sketchley s dust-mat service makes places cleaner and healthier to work 
in. And saves you money. 

Other parts. If you’d like to know more about Sketchley safety 
products and rental services, write to Sketchley Industrial, RO. Box 7, 
Hinckley, Leicestershire or telephone 0455 38133. We can also arrange a 
free survey of your premises to ensure that your valuable daddies are 
being well looked after. 
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Fleet St. tax amnesty 
faces court Challenge 


f by james McDonald 

THE 5Q.OOQ-STRONG National Neill, said it would be open to 
Federation of Self-Employed them at the full hearing to sub- 
and -Small Businessmen was mit that the federation had no 
given leave in the High Court legal standing to bring the case, 
yesterday to challenge the Mr. Harvey told the court that 
legality of the Inland Revenue the federation understood, that 


offer of a tax ■* amnesty " to be- 
tween 4,000 and 5.000 casual 
workers on Fleet Street news- 
papers. 

Mr. R. J. Harvey, QC, for the 
federation, told the Queen's 
Bench Devisional Court that the 
federation was not seeking to 


the •‘amnesty*’ concerned up 
to 5,000 casual workers and lost 
tax of about £lm a year. Prd= 
vided that the casuals registered 
with the relevant tax office — 
London Provincial 24 — by April 
6 this year, and submitted full 
and accurate returns .for the 


criticise the Inland Revenue’s years 1977-7S and 1978-79 they 


“ rigorous exercise of its duties 
in respect of the self-employed " 
but the contrast between that 
attitude and the “remarkable 
leniency and mercy " proposed 
to be shown to the Fleet Street 
casual workers. 

Neither the Inland Revenue 
nor any of the unions concerned 
—the National Society of Opera- 
tive Printers Graphical and 
Media Personnel, the National 
Graphical Association, and the 
Society of Graphical and Allied 
Trades — were represented at 
yesterday's brief hearing, but 
Lord Widgery, Lord Chief 
Justice, sitting with Mr. Justice 
Michael Davies and Mr. Justice 


would not be charged to tax be- 
fore April. 1977, said Mr. 
Harvey. 

Mr. Harvey said the federa- 
tion was seeking to challenge 
the “ amnesty ” on two grounds: 
It was unlawful because it was 
an agreement not to collect tax: 
and the Inland Revenue had a 
duty to act in a fair and equit- 
able manner to all. 

The federation has submitted 
written evidence to the court 
of 13 instances of the methods 
of investigation adopted by the 
Revenue where there was a sus- 
picion that tax had been under- 
paid. “Jft is the custom of the 
Revenue to take selected cases 


and investigate them with the 
utmost rigour.” said Mr. Harvey. 

Mr. Leonard Frank Payne, 
vice-president of the federation, 
in an affidavit read to the court 
that an Inland Revenue official 
had told the federation's poli- 
tical -consultant the position of 
Fleet Street casuals was 
“special " and that the granting 
of the “ amnesty ” was a 
reasoned commercial decision 
on toe facts of the case." 

The federation's political con- 
sultant had also been told that 
there would be a “lot of prob- 
lems ” if PAYE was introduced. 

Giving; details pf 13 “in 
depth "• Revenue investigations 
concerning federation members 
“ typical of hundreds," Mr. 
Payne submitted that these illus- 
trated that where the Revenue 
suspects that tax for- past years 
has not been paid in full, “they 
have the resources and will take 
steps to carry out investigations 
going- back many years, even 
though the sums of money may 
be small.” 

The date oF the full hearing 
has not been fixed, but it Is not 
likely to be beard until the end 
of next month. 


Architects ‘owed minions’ 


ARCHITECTS ore owed millions 
of pounds in fees from Govern- 
ment-funded local housing 
associations that are unlikely 
ever to he paid, according to 
a report out yesterday. 

The report, in the trade maga- 
zine, Building Design, says that 


the outstanding bill for 1978-79 the recession. 


fees on aborted schemes. 

Although the Royal Institute 
of British Architects' code of 
practice bans speculative work 
undertaken without payment, 
the magazine says that many 
architects have been forced to 
take on such work because of 


alone is £7.35m. It says that 
the money, owed for home re- 
habilitation projects that fail to 
go - ahead. cannot be paid by the 
associations because Housing 
Corporation grants are in- 
sufficient to meet consultants' 


The magazine calls for radical 
improvements in funding and 
verting procedures. It suggests 
that between'4U and 50 per cent 
of proposed housing association 
schemes are eventually aban- 
doned. 


CONTRACTS 

Wates to build £8.2m 
Southwark courthouse 


WATES CONSTRUCTION has ordered computer 
won an £8.2m contract to build worth £lm from 


equipment 

INTERNA- 


a new courthouse in Tooley 
Street, Southwark, for the Pro 
perty Services Agency, Depart- 
ment of the Environment. 

The eight-storey building, to 
overlook the River Thames, will 
provide 14 Crown Courts, for 
which there is an urgent need 
in London. 

There will be a public river 
walkway and the river wall will 
be raised for flood protection. 


Volvo Concessionaires (part 
of the Lex Service Group), has 


TIONAL COMPUTERS for its 
High Wycombe headquarters. 
Based on. two 2950 computers, 
the system will have direct lines 
to - terminals in - Crick- - and 
Ipswich. 

A £750,000 contract lor 450,000 
in-flight ' meals has been 
awarded to TRUST HOUSE 
FORTE AIRPORT SERVICES, 
by the new British airline. Air 
Europe, for its first year of 
operation from Gat wick Air- 
port. 


Budget rise 
in surcharge 
forecast 

Financial Times Reporter 

A BUDGET increase of 1.5 per 
cent in employers' national 
insurance surcharge is forecast 
by City stockbrokers Phillips 
and Drew. 

In its latest economic circular 
the firm says this is probably 
how Mr. Denis Healey, toe 
Chancellor of the Exchequer, 
will raise most of toe £2bn neces- 
sary to keep the public sector 
borrowing requirement down to 
£8.5bn in 1979-80. 

The surcharge increase would 
raise about £900m, while rises 
in specific duties are forecast to 
bring in a further £500m. The 
£600m shortfall would probably 
be recovered by holding present 
cash limits, effectively cutting 
spending. 

The firm estimates that, with 
a 14 per cent increase in earn- 
ings in the current round, the 
• 1979-80 public sector borrow- 
ing requirement would be 
£9.5bn-£10bn after indexation of 
personal allowances, but before 
Indexation of excise duties in 
the Budget. 

To reduce this to £8.5bn would 
require expenditure cuts of tax 
increases approaching £2ba. 


Joint loads plan 
would ‘halve cost 5 
of shop deliveries 

BY LYNTON MdAIN 

HALF THE COST of distribut- of loads. - 
ing goods to High, Street shops The Greater London Council 
could .be saved- if.- companies is to become one of the first 
agreed , to combine deliveries, local authorities to evaluate and 
Sir Daniel Pettit, chairman of promote with large retail coxa- 
the Lorries and the Environ- panics the report’s recqmmenda- 
ment Committee, -said yester- turns on combining company, 
day. A further £IIQm could be loads. Mr. Martin Foulhes, an 
saved by cutting delays in the assistant chief planner, said- the 
reception of. goods. -- GLC would take one area of 

These are among. -the main 'London and “pursue ail. the 
findings of two reports 
researched by the' National 
Materials HanrtliTig Centre' and 
published . yesterday by toe 
committee. They were enthu- 
siastically welcomed by toe 
Freight Transport 'Association. 

Mr. Hugh . Featherstone, its 
director-general, praised toe 
“sharp realism about the pro- 
posals and said they provided 
a practical way of reconciling 
the lorry with - environmental 
considerations.'' 

Nearly half the- value of 
deliveries to shops is accounted 
for 'by retailers - in their own 
vehicles, one report said. As a 
result many companies failed to 
benefit from toe economies 
attainable if they combined 
delivery with other retailers or 
manufacturers. 

Such an approach could cut 
toe capital investment needed 
for High Street transport . and 
require fewer lorries:’ 


ideas to ~see which could be 
introduced, permanently!” 

Difficulties at the point of 
delivery; ' which add to costs, 
could- be partly eliminated ' by 
cutting queuing. This could 
save 12 per cent of delivery 
costs.- ■ 

Local authority action to pro- 
vide more convenient parking 
would save a further 7 per cent 
and better access 'and - shop 
design could save more than 
31 per cent 

The studies would greatly 
influence political- decisions 
affecting lorries, Sir Peter 
Baldwin, Permanent Secretary 
at the Transport Department,, 
said. The reports were far 
from being academic.. 

Mr. John Silbermahn, presi- 
dent of toe Road Haulage 
Association, agreed with -the 
aim of -persuading -hauliers- to 
combine loads. 

Improving Goods Reception 
Mr. Derek Jennings, .of -Marks and - The Scope for Increased 
& Spencer, said the number of Consolidation, Lorries and the 
lorries ’ making non-food deli- Environment Committee , 315 
v cries each week to' some oF its Great Portland Street, London, 
stores had been cut 'from 60 to WIN 6BD; £10 eack. (Sum- 
12 after planned consolidation marised version, free). 


Courts clash likely 
over AEI pensions 


BY ERIC SHORT / 

A CLASH in the courts between 
some members of toe Associated 
Electrical Industries pension 
scheme and the trustees of toe 
scheme seems unavoidable after 
yesterday's -announcement that 
toe Occupational Pensions 
Board had approved plans by 
General Electric Company, the 
holding- . 'company, of AEI, to 
change the trust .-deed and 
transfer further assets out of 
the fund. 

GEC acquired -AEI- in 1968 


transfer only toe value of toe 
accrued pension rights on a cur- 
rent salary basis, instead of the 
full actuarial value, a much 
higher . figure. 

So GEC . applied to the Occu- 
pational Pension Board under 
Section 64 of the Social 
Security Act 1973 to amend toe 
trust deed of the AEI scheme 
to permit full transfer. 

A hard core of former AEI 
employees has remained 
, .. w t - opposed to the actions of GEC 

alter a bitterly disputed take- have formed toe AEI Pen- 
over battle. Since. .to*n it has ^on Fund Members-’ Action 
made changes to tod : benefit. .committee to fight any changes 

*S2SFJ& scheme , , 

ployees the' *on5rtmty of “.-They Have stated, after-^ak-]- 


transferring to toe GEC pension 
scheme. , 

The majority of members 
have accepted- thitf 'offer, .which 
has up to now involved GEC in 
a certain amount 'of expense. 

Under toe -terms of the trust 
.deed GEC has been able to 


Meet the BV Lion 
in the Middle East 


Bayerische 
Vereinsbank 
is opening a 
re presentative office for the Middle 
East continuing its tradition of 
more than 20 years in this area. 
B V, a well-known partner in inter- 
national banking and number 20 in 
the world has consolidated 
assets exceeding DM 75 billion at 
yearend 1978. There are branches 
of Bayerische Vereinsbank in 
London and Tokyo as well as a 



US network 
in New York, 
Chicago, 

Los Angeles, Atlanta and Cleveland 
operating under the name UBB — 
Union Bank of Bavaria. The inter- 
national presence of Bayerische 
Vereinsbank shows considerable 
expansion and diversification, 
covering financial centres such as 
Luxembourg; Zurich, Paris, Caracas, 
Johannesburg, Rio de Janeiro, 

Sao Paulo and Tehran. 


Bayerische Vereinsbank 
Head Office 
International Division 
Kardinal-Faulhaber-Sirasse 1 
JD-S000 Miinchcn 2 
Telephone: (089) 2132-1 
Telex: 52992 1 bvm d 
SWIFT: BVBEDE MM 


For further information and advice in international commercial 
and investment banking contact our representatives: . 

- . Reiner Balzcr, Bemd-Peter Dafemer 
Bayerische Vereinsbank 
Representative Office for the Middle East 
Manama-Center, Room 3, 1st Floor, Part U 
Government Road, P.O. Box 20 452 
. . Manama, Slate of Bahrain 
Telephone: 230 360, Telex: 9290. bv -rep 


Union Bank of Bavaria 
(Bayerische Vereinsbank) 
New York Branch 
430. Park Avenue 
New York.N.Y. 10022, USA 
Telephone: (212) 75S-466+ 
Telex: 62 S50 ubb uw 


Bayerische Vereinsbank 
(Union Bank of Bavaria) 
London Branch 
40,‘Moorgare 
London EC2R 6EL 
Great Britain 
Telephone: (01) 62S 9066 
Telex: S$1 3172/3 bvlg 



BAYERISCHE 

VEREINSBANK 


ing counsel's opinion, that toe 
Occupational Pension Board has 
no real jurisdiction in this 
matter and that changes in the 
trust deed must conform to trust 
law. 

, This committee, complying 
with the 1973 Act, intends to 
ask toe board ‘to review its 
decision of approval. Should 
this fail the committee intends 
to take legal action. 

Such legal action, where 
trustees of pension schemes 
are sued, is extremely rare. The 
most famous case occured two 
years ago when a member of 
the London Co-operative 
Society pension scheme sued 
the trustees and effectively won 
bis case. 


NCBputs 

£300minto 

improving 

quality 

By Roy Hodson 

THE NATIONAL Coal Board 
is to spend more da prepara- 
tion plants .da rin g the. next six 
years to improve coal quality. 

Sir Derek Ezra; the chair- ' 
man, said yesterday that more 
than half, the investment 
would be in the Yorkshire 
coalfield. 

. Altogether 47. . new aha- 
reconstructed - ' preparation '■ 
plants will be commissioned by 
1985. Seventeen: e f them 
Valued at £175m. Will be iu >' 
Yorkshire. 

Sir Derek was- opening one ' 
of the first— an- £18m’ Invest- 
ment at South KFrftby, near 
Barnsley. The output front 
-three pits— South KirKby, . 
Ferrymoor, and Kinsley Drift 1 - 
— is to be processed by toe . 
new plant. It is estimated 
that it would handle more . 
than 2m tonnes of coal a year 
by 1981. 

The NCB Is installing the 
preparation plants to reduce" 
ash and water in coaL It was' : 
one of the main contributions 
oT present-day technology. Sir 
Derek said. 

Coal value, is raised by 50j> 
a tonne for each 1 per cemt 
redaction in .cash content, 
achieved by pithead prepar- 
ation. An additional. 35p a 
tonne ean be achieved for each 
1 per emit reduction- in ' 
"moisture content. 

The new coal washeries can. 
circulate all their water fOr^ 
re-use. -- -■ • — - 

Quieter aircraft 
will pay lower 
landing fees : 

LANDING FEES at Heafhrow 
Gatwick and Stansted wHt rise 
bv 6 per cent from April I, to 
meet rising operating costs. 

However. airlines- using 
quieter “new generation" jets 
will qualify for rebates accord- 
ing to size a ad weight The 
British Airports Authority in- 
tends progressively td widen 
toe differential between rates 
for quiet and noisy aircraft at 
the three south-east airports.. 

The authority said a Boeing 
707 would pay £221 .under toe 
new scale against £187 at pre- 
sent, but that an Airbus A-300 
would pay £174, only £1 more. 

There will' also be big dif- 
ferences between . - peak ana 
off-peak- rates. ' 

Peak hour charges at Gatwick 
will be '.25 'per cent .r’ ~ " 
than at Heathrow. ■ 


_ BY ANDREW TAYLOR 

THE FIRST attempt by Conser- 
vative MPs to modify toe Gov- 
ernment's proposed legislation 
:on insider dealing in the Com- 
panies 'BUI failed by one vote 
-at ' the Commons Committee 
[stage yesterday. 

The Tory amendment would 
-have defined inside information 
as “information confidential to 
the company.” 

. . Mr. Tim Kenton, Tory MP for 
Mid-Sussex, had argued that toe 
-BUI's definition of inside infor- 
mation — information not gener- 
, ally available which would be 
L likely materially to affect the 
price of securities— was im- 
precise. It had given rise to 
■doubts and difficulties, as ex- 
-pressed by the Council for the 
Securities Industry and others. 

' There were genuine fears, 
Mr. Renton said, that the Bill 
-wotdd “ put into the category of 
potential miscreants a huge 
number of people who have, in 
;iact, not acted, in any erroneous 
way.” 

Mr. Cecil Parkinson, Conser- 
vative MP for Hertfordshire 


Plea for church 
admission fee 

ENGLAND’S -CATHEDRALS 
and greater churchfe attracting 
20m tourists a yea* toe English 
Tourist Board says* Yet the 
average visitor's donation to the 
upkeep of “these very expen- 
sive buildings’’^ 3p. 

In a report^ indicating toe 
importance or cathedrals .and 
historic churches to tourism, the 
board recommends that they 
charge for admission, at least in 
the tourist season. Of 41 cathe- 
drals studied by the board, 24 
charged for admission to part 
of the building. 




to change 
insider Bill fails 


South, said that toe Opposition 
agreed that insider dealing - 
should be a criminal offence. 
But he feared the Bill- might 
preclude the legitimate invest- 
ment activities of employees 
and company directors. . 

Mr. Robert MacLennan, Under 
Secretary for Prices and Con--, 
srnner Protection, said- that the 
-Conservative wording, "con- - 
fidential to the company,” was 
itself, too vague. The courts 
had so far failed to find an - 
aceptable definition of toe word 

“confidential.” 

The Government had proposed 
an amendment redefining inside 
information as information; “not 
generally available." 

The amendment states that In- 
formation should be regarded as J 
“generally available: it. ; If is 1 
available on request to those i 
members of toe public likely 
to take an ' interest in it." i 

Mr. MacLennan said he prer. 
ferred this approach to the Tory 
amendment, and believed It had 
broad support' in toe securities 
industry. 


Record export year 
for Scottish tweeds 

BY RAY PERMAN, SCOTTISH CORRESPONDENT 


EXPORTS OF Scottish tweeds 
and woollens were worth £32m 
last year, a record figure and 
more than half the industry's, 
total production. 

Output of cloth fell slightly 
in 1978 to l&22m square 
metres, but exports increased 
by over 4 per cent West 
Germany was still the largest 
single customer, but EEC 
countries overall accounted for 
54 per cent of overseas sales. 

The National Association of 
Scottish Woollen Manufacturers 
said that sales of Scottish 
textiles — mainly high-quality 
tweeds and knitted garments — 
to the U.S. were still increasing 
in spite of high tariffs. 

Scotland now exports 30 per 
cent of British woollens to the 


U.S., although the industry 
represents just 14 per cent of 
the total .UK production. " 

The association said in its 
annual report: . " Expanding . 
markets are a must 1 for survival. 
Within toe EEC we have seen 
a drop in wool -textile -produc- 
tion levels while at toe same 
time toe- list of -cloth-producing 
countries is constantly being 
augmented— South Korea ' ‘-and 
the Argentine are two Of the 
newcomers. 

“ Our strength ' as a result 
must increasingly lie in the 
effectiveness of: our marketing- 
operation and for. this reason 
the merging of toe association 
and the Scottish Woollen 
Publicity Council, is of par- 
ticular importance," 


Marconi heads group 
to make Tornado gear 

' JJY OUR AEROSPACE CORRESPONDENT 


A . TEAM of European com- 
panies, lid by Marconi Avionics 
■of toe. UK (a member of the 
GEC-Marcofai Electronics group), 
has been given initial funding 
to manufacture a “pre-series" 
-batch of automatic test equip- 
ment for the Tornado multi-role 
combat aircraft 
The deal is said- to be worth 
tens of millions Of pounds. The 
other companies^ involved in- 
clude Siemens, of, West Ger- 
many, and Selenia. of Italy, as 
joint prime contractors ' with 
Marconi Avionics, .supported by 
Rhode and Schwazze, of West 




Aero- 


Germany, and British 
space’s dynamics group. 

The equipment will be 
designed to test on the ground 
all toe systems of the Tornado, 
the supersonic twin-engined 
fighter now in quantity produc- 
tion for toe RAF. toe German 
Air Force and Navy, and the 
Italian Air Force. A total of 809 
production aixeraft will be built. 

The number of automatic test 
equipments will be smaller than 
that but still sufficient to enable 
the Tornado to be adequately 
supported in front-line Oper- 
ations 


Highlands wants £1.5bn reactor 


BY DAVID HSHLOCK. SCIENCE EDITOR 


THE HIGHLAND Regional 
Council has launched a cam- 
paign .to persuade the Govern- 
ment to speed plans for a large 
demonstration fast-breeder 
reactor, probably costing at least 
£l!5bii, and to build it in Caith- 
ness. north-west Scotland. 

Caithness, it says, needs a new 
project large enough to counter 
the high unemployment rate of 
the region — 13.5 per cent in 
Wick, its biggest town, and 9.5 
per cent in Thurso. 

There is no possibility of the 
Caithness economy expanding 
fast enough to reverse the grow- 
ing unemployment rate, it says. 


Efforts to attract v oil-related in- 
dustry have been relatively 
unsuccessful. 

The council contends that the 
1,300 Mw .commercial demon- 
stration fast reactor is heeded' 
"as a matter "of urgency” to 
secure UK energy independence 
in the future. 

It wants toe Government to 
locate it at Dounreay, where the 
UK Atomic Energy Authority 
employs about 2,000 people and 
has developed the technology 
through experimental and proto- 
type versions of the new 
reactor. 

Nuclear energy has rescued 


the '&rea ’.once from industrial 
and social- decline. But without 
the guarantee the new project 
cold ; offer the revival would be 
“undone,” the council says. 

“A thriving community which 
has done so. much to ensure toe 
future “comfort and prosperity 
of thq' . whole country . might 
itself be allowed to stagnate and 
die." 

The council plans to present 
its proposals to MPs and toe 
EEC Commission in Brussels. 

The.. Government intends to 
startr'co'nstroctioti of toe com- 
mercial demonstration fast 
reactor about 1984 after a public 
inquiry 1 , and perhaps three years 


of detailed design. 

The project is now expected to 
be a “second-generation" reac- 
tor, more advanced technically 
than the French . Superpbenix 
project, scheduled - for comple- 
tion in 1983. It may also include 
complete fnel cycle facilities so 
that its plutonium fuel need 
never leave the site. 

The most obvioos objections 
to locating the project at Doun- 
reay are that it would be outside 
the province of the Central Elec- 
tricity Generating Board, the 
main potential customer for the 
system, and far from a centre 
large enough to absorb its elec- 
tricity. 


Build it todayh way, 

Develop it the fast way 




jhkeh Fi -0 ™ delwwytoromptetibn need take only 8-10 weeks 

P Whether you are a local builder, a developer or just looking for your no< t home, Guildway 

d-aiijnBd homes are. - today's choice. Simplicity end speed of erection cut out many of the 
problems e -.perienced in site development when using conventional building methods. 

- — From £12,000 to £80,000-00 your land, Guildway homes have ail the inherent advantages 

-7: ■ -Lv' : of a limber-structured house and are -finished in brick, stone, timber or rendered. - 

J .‘r : Made to exacting standards, with Guildway flexibility and versatility carefully buiit in to 

« ■■■■ m' li HL— i m miMuw bvsjy design so that, individual needs can be satisfied. 

1 Site prepared by builder. Guildway lorry arrives . . . New Colour Brochure It's all in the new 00 page colour brochure. Dosens of interesting 

load- nearing walls and partitions erected - SAME DA Y layout ideas — aH-dlsti actively different ^and a host of special features to please the 

individual home buyar-or the estate developer including lull specification details. 

Contact Guildway or send £1.00 (cheque or P.O. payable to Gbildway Limited) for the 
brochure. See the rang® of famished showhOUSSs at Guildway too. 

Limited 

2 All mam struct i ^ 7. h. s Jr Portsmouth Road, Guildford, Surrey.GU3 1 LR. 

Guildford (0483) 60101/69201 . 

To: Guildway Limited (Marketing Director); . I 
■ hSS Old Portsmouth Road, Guildford, Surrey § 
^ -4-mi GU31LR. V | 

Enclosed is £1.00 (cheque/P.O.J. Please send me | 
rmm the new Guildway colour Brochure. s 

:::::::::: : : : : -' ; : :S 

2 Brickwork and roofing in 4 Interior ready for dry-lining.- Sftp . - r * ■ ■ 
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(j^ -uivil servants stop work 


I: 


>ver staff suspensions 


' PHILIP BASSETT, LABOUR STAFF 


j SERVANTS closed some 
security and employment 
5 yesterday in protest at 
suspension of 39 clerical 
at the Scottish Office. A 
er 14 are due. to be sus- 
;d today.. 

i main effects of the 
■s, which were in addition 
e continuing campaign of 
ive action over pay aimed 
ly at halting Government 
1 uters,' included: 

■sure of the Department of 
b and Social Security 
uter at Newcastle, which 
;es all UK national insur- 
records; 

out 40 local health and 
security offices were 
i, including ten in Liver- 
where about 1,000 staff 
d out at lunch-time. 


• A small ... number of local 
Department of 'Employment 
offices were closed; 

• Customs controls oh interna- 
tional container traffic through 
Tilbury Docks were withdrawn, 
which unions expect will cause 
severe delays to imported 
freight; 

• Customs officers on boundary 
duty at Newry, . Northern 
Ireland, stayed on. strike and 
traffic built up; 

• More Scottish court staff were 
called out to try to prevent 
emergency Government legisla- 
tion on deed stamping having 
effect. 

Mr. Denis Healey, Chancellor 
of the Exchequer, announced 
that holders of- Government 
securities issued or administered 
by the Department of National 


Savings who have lost interest 
due to a strike by computer 
operators at Lytham would be 
paid compensation. 

The National Federation of 
Building Trades Employers 
warned that there were signs 
some building firms were laying 
workers off because of civil ser- 
vice strikes over pay which have 
halted VAT repayments by 
closing the computer centre at 
Southend. 

Both the Civil and Public Ser- 
vices' Association and the 
Society of Civil and Public Ser- 
vants were yesterday consider- 
ing further escalation of the 
strikes if a meeting on pay with 
Lord Peart, the Lord Privy Seal, 
on Monday fails to produce a 
satisfactory offer. 


nkin s on 
NOC Board 


PROMINENT Left-wing 
union leader Mr. Clive 
ns, general secretary of 
Association of Scientific, 
deal and Managerial Staffs, 
t ?en appointed to the board 

1 Jf fl ; * ■«. -* British National Oil Cor- 
* U V\!yv°n by Mr. Anthony Wedg- 
Benii, Energy Secretary. 
* ' -art-time appointment lasts 
years. 




Scottish teachers strike 


BY MICHAEL DIXON, EDUCATION CORRESPONDENT 
ABOUT 40,000’ Scottish teachers border, which claimed 
-one-day 


yesterday staged a 
strike in protest against the 
offer of an 8 per cent rise plus 
a reference to the Standing 
Commission on Pay Compara- 
bility. 

The strike was called by the 
47,000-member Educational In- 
stitute of Scotland, the largest 
teachers’ union north of the 


that 

nearly 750,000 children bad been 
affected by the protest. The EIS 
is also angry that the Scottish 
negotiations are not due to re- 
open until April 2 — the day 
after the 1979 ' increase should 
come into force. 

However, no similar action 
seems likely by unions repre- 
senting 482,000 schoolteachers 
in England and Wales, 


Hospital 
call for 
pay study 

BY OUR LABOUR STAFF 


PROFESSIONAL hospital 
staff, including physiothera- 
pists, radiographers and dieti- 
cians, demanded an urgent pay 
comparability study yesterday 
as negotiations began, cover- 
ing up to 25,000 workers In 
fringe medicine. 

Staff side negotiators on 
the Whitley Council for Pro- 
fessions Supplementary to 
Medicine told Hr. David 
Ennals, Secretary for Social 
Services, that salaries in 
specialist groups had lagged 
behind. 

The National and Local 
Government Officers' Associa- 
tion says that between May 
1974 and April 1978 average 
earnings outside the National 
Health Service rose by 86.1 
per cent, but those of the 
specialist' group rose by only 
47.91 per cent 

Half the group are said to 
earn less than £70 a week, 
which the union says Is re- 
fleeted in staff shortages. 

Hospital laundry workers in 
Derbyshire have threatened 
to call for a strike by hospital 
ancillary workers throughout 
the count}’ today If the health 
authorities send them home 
for cutting output to 50 per 
cent of normal. 


Court attack on 
printing union 


FINANCIAL TIMES REPORTER 

THE “BLACKING” of some 
advertising copy by a print 
union is causing “ overwhelm- 
ing and enormous damage ” to 
newspapers, a QC said in the 
High Court yesterday. 

The union — the National 
Graphical Association — had 
decided that " no price is too 
high to achieve whatever its 
objectives may be — provided 
that the price is paid by some- 
body else," said Mr. Peter Scott 
QC. 

He appears for six national 
newspaper groups in a case in 
which they and provincial news- 
paper groups, plus seven adver- 
tisers, seek injunctions against 
the union and its general secre- 
tary, Mr. Joe Wade, to end the 
blacking. 

In some actions another 
union — the Society of Litho- 
graphic Artists, Designers, 
Engravers and Process Workers 
fSLADE)“is a co-defendant. 
Both unions oppose the 
injunctions. 

Mr. Scott said the blacking 
was costing hundreds of thou- 
sands of pounds in lost revenue. 
There was no prospect of 
recovering this money from the 
NGA or anybody else. 

The “blacked" advertisers, in- 
cluding Boots and Trust Houses 
Forte, took space in the Notting- 
ham Evening Post, where the 
unions are in dispute. 


The NGA says the blacking 
instruction was given under e 
union rule Incorporated into 
employment contracts. 

But Mr. Scott said the NGA 
misinterpreted the rule. 

The rule referred to “material 
likely to assist an antagonistic 
employer.” National papers 
competed for advertising, and 
no materiel in their offices was 
likely to -help the Nottingham 
Evening Post, he said. The hear- 
ing resumes today. 

• Leaders of the National 
Society of Operative Printers, 
Graphical and Media Personnel, 
and of the Society of Graphical 
and Allied Trades, will recom- 
mend their members to accept a 
15.8 per cent pay offer from 
employers in general printing 
and provincial newspapers. 

On Wednesday the NGA's 
executive council agreed to 
recommend the offer in a ballot- 


Dyer’s appeal 

Following yesterday’s report on 
the West Yorkshire dyer who is 
appe alin g against the with- 
drawal of his union card, we 
wish to make clear that the TUC 
provides the secretariat for tie 
independent review committee 
and not for the National Union 
of Dyers, Bleachers and Textile 
Workers. 


Pay structure breakthrough is blow to engineers’ negotiations 


BY ALAN PIKE, LABOUR CORRESPONDENT 


HISTORIC breakthrough 
r this month which 
.red a sought-after national 
. tructure in the shipbuild- 
dustry will have the ironic 
of making the current 
eering wage negotiations 
difficult to resolve. 

Lish Shipbuilders inherited 
ieparate bargaining units 
negotiations throughout 
?ar when the industry was 
lalised IS months ago. 
?rsion of the Confederation 
lipbuilding and Engineer- 
Jnions to the need for a 
■ structure, culminating in 
tance of the principle at 
ference three weeks ago, is 
by British Shipbuilders as 
of the • most hopeful 
trial relations signs since 
-ndustry came into public 
rehip. 

- wever. the new minimum 
,’,in the national sbipbuild- 
ETucture — £80 for crafts- 


men with proportionate pay- 
ments for other grades — are 
identical to those which the con- 
federation is also seeking in the 
engineering idustry. 

Before the nationalisation of 
shipbuilding pay negotiations 
in the industry usually followed 
those in engineering and were 
settled on the basis of a similar 
agreement. With the tuning of 
the two sets of negotiations now 
reversed, union leaders are 
arguing that the engineering 
employers should follow tbe 
example of British Shipbuilders 
and meet tbe £80 claim.' 

At negotiations on Wednes- 
day, however, the Engineering 
Employers’ Federation offered 
only £5 on basic craft- rates 
rather than the £20 which would 
be necessary to raise them t<* 
£30. The engineering employers 
say that with their industry's 
two-tier pay structure, .tmder- 
which national increases are 
augmented by further negotia-; 


tions at local level, there is no 
possibility of matching the 
shipbuilding settlement. 

National pay negotiations in 
engineering are unlike those in 
most other industries since the 
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minimum rates around which 
the unions base their claim do 
not reflect the actual earnings 
pattern in the industry. Only 
about 10 per cent of engineering 
workers actually take home the 
basic rates. 

This week's offer by the 
employers to increase the craft 
rate by 8.3 per cent would there- 
fore represent a much lower 


percentage increase in actual 
earnings. The national rates are 
important, though, because they 
are used to calculate overtime,' 
shift, holiday and other pre- 
mium payments for all workers. 
Increases in minimum rates 
also build up shop floor pres- 
sure for higher incentive pay- 
ments. 

A survey by the employers’ 
federation showed that nearly 
40 per cent of its 6,000 member 
companies reported a general 
increase in earnings as a result 
of the last national agreement, 
with half these companies 
reporting increases to more' 
than half of their workforces. 

On this basis, the employers 
told tbe unions this week that 
meeting the full claim for an 
£80 minimum craft rate would 
push average 40-hour week earn- 
ings to at least £100 — an in- 
crease of about 30 per cent on 
the figures for last October. In 
addition to having a severely in- 


flationary effect said the 
employers, such a settlement 
would force many companies out 
of business and cause substantial 
redundancy. 

The unions rejected the 
employers’ offer and, with no 
further negotiations planned, 
will consider their next move 
on April 12. 

It is, however, not only on pay 
that the two sides are divided. 

Mr. Terry Duffy, the new 
president of the Amalgamated 
Union of Engineering Workers 
and chairman of the con- 
federation's engineering com- 
mittee, is dedicated to winning 
for his manual 'workers the same 
conditions of employment as 
those enjoyed by white collar 
staff. 

Improvements in conditions, 
therefore, form a more than 
usually important element in the 
negotiations this year. The 
employers. however. have 


thrown the complex issue back 
in the unions' court — they say 
they cannot improve conditions 
for manual workers if this will 
simply lead to claims from the 
white collar unions to maintain 
differentials. Instead the federa- 
tion is suggesting a joint work- 
ing party to see whether an 
industry-wide approach to har- 
monisation of conditions can be 
agreed. 

Like employers in other indus- 
tries, however, one improvement 
in conditions which the 
engineering employers are deter- 
mined not to offer in this 
economic climate is a reduction 
in the working week. 

They are also looking for 
union support in improving the 
industry’s productivity and cut- 
ting down unofficial strikes. Dur- 
ing 1978, say the employers, 90 
per. cent of all reported stop- 
pages were in breach of the 
industry's new streamlined pro- 
cedure for avoiding disputes. 
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compromise 

Nowyou (font 
have to put up with a 
computerthatdoesritreallyfit 
your needs or shop around 
hoping to find one that does. 

HPhas created arange 
of business systems, priced 
from £15jOOO to £15QOOO* 
designed to work 
thewayyou 
work. 


This is the first sophisticated computer that’s simple to 
operate. By designing the keyboard like an electric type- 
writer and the numeric pad like an adding machine, we've 
made it'possible for a clerk-typist to sit down at the 
computer and feel right at homeKThe adjustable video 
screen makes viewing easy, too.,And the data base 
manager, which consolidates information into 
easily accessible files, gives you vital 'management 
data that’s immediate and up-to-date.The price is 
from £15,000* ^ 

The HP 250 

This advanced system can handle up to 1G\ 
users from its compact console, which 
features an innovative display. Eight special . 
keys on the right side of the screen can be 
programmed to lead you step-by-step 
through each task. Again, data base 
management is a vital ingredient in organis- 
ing your information. And an efficient 
operating system Jets you access data at 
remote terminals at the same time the 
computer is sorting and processing other 
jobs.The starting price is £24,000* 

The HP 300 

This puts the flexibility of our popular 
HP 3000 computer into a compact desk- 
sized unit It will interact with people at 
terminals all around your company 
handling both on-line and batch process- 
ing jobs simultaneously. The Series 33 
can work with live high-level languages, 
and also has our award-winning database 
management capability. The price? 

From j ust £36,000.* . 

The HP 3000 Series 33 

Our most powerful tystem, it can process 4,000 
transactions an hour at multiple terminals. The 
main memory expands up to two mega- 
bytes, with another 960 MB available on 
discs. It also has both data base manage- 
ment and networking software, including 
theability to link with our technical 
computers in a factory information 
system. It's priced from £66,000.* 

TheHP3000 Series HE 
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So don’t compromise between price and perform- 
ance. Write or fill in the coupon for complete 
information about Hewlett-Packard's powerful, 
versatile and economical computer family. 


HEWLETT PACKARD 

WJnnerah. Wokingham, Berks. RG11 5AR Tel: Wokingham 7B4774. 
*Priee5 correct at time of going to press. 
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To: Hewlett-Packard Ltd- King Street Lane, Winn ersh, 
Wbkmgham, Berks. RGll 5AR. 

Please send me details on: 

□ HP 250 

□ HP 3000 Series 33 
□HP Terminals 

My area of application is: . 


H 


CS FT 19.3 

□ HP 300 

□ HP 3000 Series III 


I 


□ Please phone me/my secretary for an appointment 

Name ^Position 

Organisation ^ 

Address 


1 Postcode^, Tpl Nn Ext | ... 
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Censure vote closer as Callaghan offers all-in talks 

Move to delay decision on devolution enrages Conservatives 

BY IQMN 141 IMT 


BY JOHN HUNT 

THE PRIME Minister’s call in 
the Commons yesterday lor all- 
party talks on the future of 
devolution met a chilly and 
sceptical response from Mrs. 
Margaret Thatcher, the Conser- 
vative leader. 

The Tories were particularly 
angered at the prospects of 
further delay in deciding the 
issue. 

There were angry jeers and 
groans from the' ODposition 
whpn Mr. C/dlnihnn told ihem; 

“ The Government’s intention is 

that such discu«inns should he 

bronchi rn :i i.-nnciusinn one wav 

or the other hv the end of April 
al the latest." 

Mrs. Thatcher recalled that 
when the Conservatives h^d sug- 
gested talk-* »n Febmarv 

ttf f.riia«han had roincted 
them wl f h the words “ What a 
sh->m: Wh'U a shower!" 

She cuuimented: “It would 
peep* therefore that 'he Prime 
Min* -'ter dues not r <vtilv be'ievp 
in reits extent when he finds 
himsei f in .ic ,, ie difficulty.” 

In view of ih»s. the Con.se na- 
tives were entitled to ouestinn 
whether his object was 
ganuinely to exnlorc the ways 
of making ih*’ Government of 
parts of the UK more attractive 
and rinser to the people. 

** It is not bevond the bounds 
of possibility that this is just 
a delaying derice with a dif- 
ferent end in view," she 
declared with irony. 

Even if the Government runs 
for its full course until October, 
there will be only three months 
nf Parliamentary time left, she 
said. 

There were resounding cheers - 
from the Conservatives when 
she fold Mr. Callaghan: “It 
would be a cleaner and better 
way for this question to be 
considered by a new Parliament 
with a fresh mandate and longer 


Metfiven 
calls for 
general 
election 
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Sir John Me Given 

BRITAIN needs a general 
Hleciiun — and soon. Sir John 
Methxen. direetor-General of 
liu: Confederation of Britisli 
Industry. told businessmen in 
Bristol last night. 

He said: *' Without in any way 
quest in n in-’ the Prime Minister's 
prerogative. let me make it dear 
That the uncertainty for the 
business world which the Parlia- 
mentary situation is creating 
needs to he ended." 

Sir John told the CBl's South- 
West Regional annual dinner 
ihai Mr. Callaghan's Commons 
announcement on devolution, 
made live hours previously, 
might affect the timing of the 
election. But everyone knew 
that for the good of business, 
and thus the country, there 
should have been an election 
Iasi autumn. 

In the election, he said, 
candidates should take as 
priorities a drastic reduction of 
personal taxation, profitability, 
pay reform, a “ calm but deter- 
mined review of some aspects 
of industrial relations." and the 
need fur fewer laws from the 
next Parliament. 

Sir John warned Mr. Healey, 
the Chancellor of the 
Exchequer, of the dangers of 

again raising employers' 
National Insurance contribu- 
tions. which cost private indus- 
try more than £-bn a year, to 
pay tor tax cuts. 

"It is a lax on the competi- 
tiveness of British companies. 
Such a nmve would benefit no 
one— except our trading com- 
petitors. It would be like a sub- 
sidy to the Germans or 
Japanese." 

To use that tax again would 
be "deliberately setting out to 
increase our severe unemploy- 
ment problems even more." 

On the reform of industrial 
relations law nffectins trades 
unions. Sir John said: " All 
parts of our society need to be 
under the law— in my view the 
unions are no exception to this. 

We can no longer as a 
nation afford to give them the 
privileged position i this res- 
pect. a position which this Gov- 
ernment has surrendered to 
them iu return for so-called pay 
moderation. 

•* As businessmen, as em- 
ployers, we have a duty to be 
ronstuctlve. however destructive 
others may be." 


lease of life ahead of it" 

The best way for the House 
to proceed, she thought, was to 
debate the orders repealing the 
Scotland and Wales Acts and to 
decide their fate as a first step 
by a Commons vote. 

She stressed that her party 
believed firmly that the present 
Scottish devolution proposals 
were no sound basis for con- 
stitutional change. 

They had been approved by 
33 per cent by the Scottish elec- 
torate, rejected by 31 per cent 
while 36 per cent did not 
register their vote. 

Mrs. Thatcher was replying 
to the long-awaited statement by 
Mr. Callaghan announcing the 
Goverment's intentions on devo- 
lution in the light of the vote in 
the Scottish and Welsh referen- 
doms. 

The Prime Minister an- 
nounced that tbe orders repeal- 
ing the Acts were being laid in 
tbc Commons. Parliament would 
be given a full and early oppor- 
tunity to debate and decide the 
issue. 

But before this happened 
there would be a “short inter- 
mediate stage” during which 
the Government would make 
formal approaches to all the 
other parties in the House to 
take part urgently in bilateral 
discussions. 

The object would be to find 
a measure of agreement to pro- 
vide for better government in 
Scotland, taking into account 
the result of the Scottish 
referendum. 

Mr. Callaghan argued that if 
the House decided to repeal 
the devolution Acts, it would 
certainly not be the end of the 
matter. 

The debate would continue, 
especially in Scotland where — 
he repeatedly emphasised — a 
majority of votes were cast in 


favour of devolution. 

The Government had' con- 
cluded that, before any irrevoc- 
able step was taken in Scotland, 
there should be one further 
attempt by the parties "to get 
the matter right-’’ 

The Government would be 
ready to consider carefully any 
modifications to the present 
Scotland Act or any other 
proposals that might emerge. 

In the case of Wales, he con- 
ceded that the same uncertain- 
ties did not exist as there had 
been a very heavy majority 
against devolution. 

Nevertheless, he suggested, 
there might be further admini- 
stration changes which would 
improve the quality of Welsh 
government. 

To explore this, the Govern- 
ment would approach the other 
parties to see if it was posssible 
to get agreement on further 
devolutionary changes in Wales. 
These would have the same time 
limit -of the end of April. 

There were more jeers from 
the Conservatives when Mr. 
David Steel, the Liberal leader, 
welcomed the chance to take 
part in the talks. Devolution 
was an issue which would not 
and should not go away, he said. 

“It is our view that interparty 
discussions will, in any case, be 
necessary to make progress on 
this issue, irrespective of 
whether there is a general 
election or change of govern- 
ment We might as well get 
started on the process now." 

Mr. Donald Stewart leader of 
the Scottish National Party, said 
there had been a clear commit- 
ment ic Labour's manifesto to 
create elected assemblies in 
Scotland and Wales. 

There had been no ifs or buts 
about 40 per cent of the elector- 
ate being needed to vote ip 
Scotland. 


Mr. Stewart claimed that the 
Scottish people had given a 
decisive verdict in . the refer- 
endum. Yet the Prime Minister 
was still not prepared to face 
the outcome of a vote on it in 
the House of Commons. 

“He is prepared to treat the 
Scottish people with contempt 
rather than face an early elec- 
tion," Mr. Stewart alleged. 

The Prime Minister was 
closely questioned by Mr. 
George Reid (SNP, Stirling and 
Clackmannan) about whether 
the Government would put on 
a three-line whip for the vote 
on the orders. 

There was further scorn from 
the Opposition when the Prime 
Minister ducked this question 
and said that it was strictly a 
matter to be decided by Mr. 
Michael Foot, Leader of the 
House. 

Mr. William Hamilton (Lab.. 
Fife Central) said there was 
now a very expensive building 
standing empty in Ediubureh 
that was to have housed the 
Assembly. 

. He proposed that the 71 
Scottish MPs who serve on the 
Scottish Grand Committee at 
Westminster should meet in the 
Edinburgh building to debate 
current legislation. 

They should also be able to 
set up their own powerful select 
committees to Investigate 
specific matters. 

Mr. Callaghan replied that 
such a proposal mi edit well come 
out of all-party talks. Certainly, 
the Government would approach 
such a suggestion with an open 
mind to see whether it was 
feasible. 

But he refused to be drawn 
when Mr. Donald Anderson 
(Lab.. Swansea E) asked him 
to list some of the options that 
the Government' might have ih 
mind for the interparty discus- 



Mr. Callaghan g-hafs to Portsmouth sehoolefaHdren before leaving No- 10 to deliver his devolution speech 
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stons. 

The Prime Minister would say 
only that the Government had 
given consideration to what 
might be put forward and had 
prepared a small list 

Mr. Tam DalyeD (Lab.. W. 
Lothian), the leading anti- 
devolntionist on the Govern- 
ment benches, said the Prime 
Minister should accept, that 
many, people in Scotland had 
thought, rightly or wrongly, 
that an abstention in the refer- 


endum was the same as a No 
vote. • 

Mr. George Cunning h am (Lab 
Islington S), who was- res- 
ponsible for tbe 40 per cent rule' 
being inserted in the devolution 
legislation, said that two-thirds 
of the Scottish had not sup- 
ported devolution. 

This was because people be- 
lieved that local decision-taking 
should be on an all-British, basis 
and not a partial basis. 

There was a complaint from 


Mr. Jim SUlars (Scottish Lab 
Ayrshire S) of growing sourness 
and bitterness among the Yes 
voters in Scotland. 

. He wanted to know why “ first 
past the post " voting decisions 
were acceptable in the Com- 
mons and had been used in the 
Co mm on Market referendum, 
but did not apply to devolution. 

A Welsh anti-devolutionist, 
Mr. Neil Kinnock (Lab. Bed- 
wellty) warned that the period 
of reflection suggested by Mr. 


Callaghan should not become a 
period of prevarication. 

Another Welsh, Labour MP 
opposed to devolution, Hr. Leo 
Absc (Pontypool) said that even 
though a small minority Jq 
W ales had voted for the Assem- 
bly, they should not be totally 
disregarded. 

He urged that the all-party 
talks should go ahead to see if 
something far short of the 
original assembly proposals 
could now be brought forward. 


Welsh win compensation Doubters Rodgers tries again Envoys’ 
for lung disease victims appear with seat belt Bill security 

O ^ • T ¥ THE GOVERNMENT renewed veries, such as milkmen, bakers AH/An 7 

i attempts yesterday to get its and postmen. . ■ J. JLv» n vll- 


THE announcement of a £5m 
compensation scheme for Wlesh 
quarry men suffering from 
respiratory diseases could 
brighten the Government's 
survival chances in the face -of 
a Scottish National Party “no 
confidenc " motion. - 

Plaid Cymru leader Gwynfor 
Evans said his party’s three 
MPs who could tip the balance 
in the division lobbies, would be 
unlikely to help vote down the 
•Government before they had 
seen details of the scheme. 

Plaid Cymru has been press- 
ing for compensation for the 
qnanymen for months, and the 
Government accepted a commit- 
ment to the principle in the 
Queen’s Speech. 

But the timing of the 
announcement, which came in 
a Commons written reply, and 
could not therefore be 
questioned; or debated, angered 
some Tory MPs. 

During Prime Minister's 
questions, Wyh Roberts (C Con- 
way) condemned it as “a most 
despicable piece of bartering" 
with Plaid Cymru. 

Mr. Callaeban rejected the 
criticism, and said that he had 
announced months before that 


the Government wonld try to 
find some way of compensating 
the quarrymen and other wor- 
kers affected by the disease. 

Announcing the scheme, in a 
written reply Harold Walker, 
Employment Minister said that 
the quarrymen, along with wor- 
kers in textile and asbestos in- 
dustries. foundries, and iron ore 
mines, could not get compensa- 
tion through the courts because 
there was no surviving em- 
ployer to meet the claim. 

Legislation to allow the 
Government to make lump sum 
payments up to a £10.000 maxi- 
mum will be brought in as soon 
as possible, he added. Later, 
he estimated Jhat the scheme, 
would cost about £5ra in its first 
year, and .would then drop off 
very sharply. 

While giving a qualified wel- 
come to the compensation 
scheme, two Plaid Cymru MPs 
last night described the timing 
of the Government’s announce- 
ment as “ totally cynical." 

It made them doubt whether 
the Government would have 
done anything to help the 
quarrvmen had it not been for 
the delicate balance in Parlia- 


ment, they said in a joint 
statement. 

Dafydd Wigley (Caernarfon), 
and Dafydd Ells Thomas (Mei- 
rionydd)., whose constituencies 
include the major slate quarry- 
ing areas said: . . . 

“We have seen the. Govern- 
ment make promises to the 
slate quarrymen -in' the past 
Last July, they promised a 
scheme in 4 weeks, not ; monlhs.’ 

“ We are therefore hOt going 
to jndge these proposals until 
we actually see them in the form 
of a Bill in Parliament. 

“There are several aspects 
of the problem which are not 
covered, by the Government 
Statement made today. • 

. “ We shall want the Bill, to 
include provisions that the com- 
pensation scheme will be com- 
prehensive, including provisions 
for widows and dependants; pro- 
viding acceptable levels of 
benefit; back-dated to include 
all current cases "of quarrymen 
and those who have suffered as 
a result of the disease.”,- 

They also called for the Bill 
to be given its first reading at 
an early date with an assurance 
that it could reach the statute 
book before Easter. 


How the Aims sees Doubt cast 

Opposition threat to on OECD 

pessimism 


Opposition 

reacted 

Margaret Thatcher, 
Conservative 
“ it would be cleaner and 
better if this question was 
debated by a new Parlia- 
ment with a fresh mandate 
and a long lease of life.” 

Donald Stewart. SNP 
“The Prime Minister is 
not prepared to face the 
outcome of a Commons 
vote. He is prepared to treat 
the Scottish people with 
contempt.”. 

David Steel, Liberal 
Discussion of devolution 
necessary “ irrespective of 
party or government. We 
might as well get started on 
the process now.” 

Gwynfor Evans, 

Plaid Cymru 

“It is unlikely that we 
would support a no- 
confidence motion until we 
have seen full details of the 
quarry compensation plan .' 1 


THE DRAFT of the Labour 
Party manifesto for the next 
General Election is “ a major 
threat to the survival of free 
enterprise and freedom in this 
country.” says Aims, the free 
enterprise group. 

“The draft document drawn 
up by Labour’s national execu- 
tive committee, at present being 
studied- by the NEC and the 
Cabinet, makes it plain that 
there will be nationalisation 
of pharmaceuticals, building 
materials, construction, and a 
vast expansion of the National 
Enterprise Board," said Aims. 

“ The -abolition of the House 
of Lords without a new second 
chamber; bringing together 
National Giro and the National 
Savings Bank to form the 
nucleus of a new State bank; 
State direction of the income 
of pension funds and insurance 
companies; an assault on private 
education; tbe monitoring of 
activities of multinational com- 
panies; the removal of American 
nuclear bases from Britain . . . 
all these represent the new Tar 
Left thinking of the Labour 
Party's national executive com- 
mittee. 


Blow for Unlucky Jim 


BY ELINOR GOODMAN. LOBBY 
REGARDLESS OF whether 
Labour loses a vote of confi- 
dence next week, the Prime 
Minister will be appearing on 
the cinema screens in a new 
guise; Unlucky Jim. 

Conservative Central Office 
is on tbe brink of launching a 
new cinema campaign. Like 
the earlier Saatchi and 
Saatchi cinema commercials, 
the new one* are directed at 
voters in the IS to 21 age 
gronp, where the Conserva- 
tives are weakest, and are 
designed to counter the “ Jim 
will fi xf it " image. 

The hero is a likeable 
enough fellow who in spite of 
good intentions is always 


getting into trouble. 

First he tries to help a 
woman across the road, only 
to discover she did not want 
to cross at all; then he helps 
someone on to the wrong bus. 
After a chapter of accidents, 
the message Is dear enough: 
like the hero of the commer- 
daj. Labour may be foil of 
good intentions but always 
makes a. mess of things. 

By coincidence yesterday, 
just as the PM was making a 
final effort to fix his latest 
troubles, somebody looking 
very like the original "Mr. 
Fixit, Jimmy Saville hJmseV, 
was seen -walking through the 
central lobby. 


By Ivor Owen .rj 

ASSUMPTIONS BY the-'O&an- 
isation for Economic Co-opera- 
tion and Development • survey 
published this week suggesting 
that the rate of consumer price 
inflation in Britain will Je'12 
per cent ' by the end of- this 
year were questioned fcy- Mr. 
Denis Healey, the Chancellor, in 
the Commons yesterday.; - 

He pointed out fhfrf tbe 
survey was compiled; r> two 
months ago, when the outlook 
for wage inflation was Pinch 
worse than it had become since 
the recent agreement concluded 
between the Government and 
the TUC. 

Sir Geoffrey Howe, Shadow 
Chancellor, emphasised ' that in 
addition to suggesting - rising 
inflation, the survey indicated 
that the growth in the gross 
domestic product, excluding olL 
was likely to be about 1 per 
cent. 

Replying to questions about 
exchange-rate policy,-, the 
Chancellor told Mr. Dennis 
Skinner (Lab, Bolsover), an 
EEC opponent, that sterling was 
strong because of the Govern- 
ment’s fiscal and monetary 
policies. 

A stable exchange rate was a 
great advantage to Britain. "I 
am very pleased to see that the 
Confederation of British Indus- 
try has very much modified its 
view on this matter and now 
regards stability in the exchange 
rate as a much better thing than 
to attempt to solve the problem 
by depreciation." 

• Compensation is to be paid 
for loss of interest sustained by 
holders of any form of Govern- 
ment security Issued or admini- 
stered Jby the Department of 
National Savings because of 
disruption of computer services 
through the strike -by’ civil 
servants. 

Mr. Denis Healey, the Chan- 
cellor, announced this In the 
Commits yesterday- 


appear 
in Labour 
ranks 

BY PHILIP RAWSTORNE 

EVEN LABOUR HIP’S did not 
appear to have much confi- 
dence yesterday in Mr. James 
Callaghan’s attempt to defer 
a vote on devolution, for 
another month. 

“I wish him well but I 
hae ma doots." said Mr. 
William Ross, former Scottish 
Secretary. 

The Prime Minister’s pro- 
posal for “ a short interme- 
diate stage ” of all-party talks 
was greeted with derision by 
the Tories. 

Mrs. Margaret Thatcher 
snappfly reminded him. that 
he had been offered snch talks 
a month ago and had dis- 
missed the suggestion as “a 
sham.” 

The Tory leader could iflot 
help wondering whether his 
change of mind had anything 
to do with a General Election. 

“The real concern is not 
the future of the Government 
but the future of the United 
Kingdom,” Mr. Callaghan 
retorted, amid jeers. 

Repeal of the Scotland and 
Wales Acts wonld not be the 
end of devolution, he said. 
Attempts should be made to 
see If agreement were possible 
on some changes to improve 
Government in the two coun- 
tries. 

Mr. Donald Stewart, the 
Scottish nationalist leader, 
was, to say the' least, scepti- . 
cal. The Labour Party was 
committed to devolution and 
should face a vote in the 
Commons, he said. • 

As Mr. Jim Sittaxs, the Scot- 
tish Labour MP, pointed out, 
the Government had a 
majority on .paper for the 
issue. 

What was holding him back 
was a handful of Labour 
backbenchers who would 
“ rather see a Thatcher 
Government in Downing 
Street than a Scottish 
Assembly sitting in Edin- 
burgh.” 

“Rubbish," yelled Labour’s 
d evolutionist opponents — 
but only Mr. Leo Abse 
(Pontypool) actually spoke in 
favour of the talks. 

Mr. Neil Kinnock (Lab. 
BedweJlty) actually warned 
the Prime Minister against 
any prevarication 
Mr. David Steel, supported 
by the vigorously nodding Mr. 
Russell Johnston, said that 
talks would have to take plaee 
whether there were a change 
of Government or not. 

Like Mr. Callaghan, he had 
always distinguished between 
votes on devolution and votes 
of confidence. But the-Tories. ■ 
turned on hfm in alarm at this 
apparent threat of defection. 

The -Ulster Unionists and 
Welsh Nationalists silently 
considered the still uncertain 
situation, prompting Mr. 
Nicholas Fairbalrn (C, Kin- 
ross) to demand some gnaran-., . 
tess of fair play. ■ 

Mr. Callaghan bad made “ a 
charlatan and twisting " state- 
ment; Mr. David Steel, a 
“sycophantic” response,” be 
said. 

“Would it not be better, 
instead of _ sending observers 
to Rhodesia, if members, of- 
the Patriotic Front came here 
to ensure we have fair and 
free elections?” 


THE GOVERNMENT renewed 
its attempts yesterday to get its 
Seat Belts Bill through 
Parliament. 

Hie measure went before the 
Commons In 1976, MPs approved 
it in principle but the Bill 
foundered in detailed examina- 
tion. . . 

Mr. William Rodgers, Trans- 
port Secretary, gave a warning 
last night that every -day the 
Bill was delayed, two or- .three; 
people died and 20 or SOjverj?. 
seriously injured. “ some per- 
manently disabled or horribly 
disfigured.” 

Compulsory wearing of belts 
might save up to 1,000 lives and 
10,000 serious injuries a year, 
he said. However, over recent 
years, the £lm annual advertis- 
ing campaign had failed to in- 
crease the numbers who wore 
belts. c 

Mr. Rodgers' said that there 
was an overwhelming need, for 
exemption for those medically 
unable to wear seat belts. In 
such cases,, a certificate would 
have to be obtained from a 
doctor. 

Disabled people who would 
find it Impossible to fasten or 
wear a seat belt would also be 
exempted, as would people 
carrying out house-to-house deli- 


veries, such as milkmen, bakers 
and postmen. 

Mr. Rodgers did not want to 
exempt all those on short jour- 
neys because that was when 
most accidents occurred. ■ 

He emphasised that children 
would not be exempted. “To 
take no steps to include child- 
ren. in my view would be inex- 
cusable." 

Mr. Rodgers said: “ Every law 
restricts the freedom of the in^ 
dividual to act as precisely as 
-he- chooses- The questioa- 4s 
where do we draw the line in 
terms of benefits achieved and 
freedom foregone." 

He argued that it was best to 
ensure afreedom to Hve rather 
titan die. and the freedom to live 
as a whole -person, without dis- 
figurement/^ Parliament should 
“protect pebple from the ter- 
rible consequences of their own 
neglect” • 

- Mr. Norman*^ Fowler, Opposi- L 
tioh transport spokesman, said 
that tiie Tories were, like 
Labour, allowing % free vote on 
the BilL \ 

He personally supported wear- 
ing- seat belts, but opposed 
•making the practice compulsory. 
Tie;.- Magistrates’ .Association 
opposed 'compulsion. That was 
significant, because they would 
have to operate the law. 


PROTECTION FOR British 
diplomats abroad should be 
reviewed after the murder of 
Britain's ambassador in Holland, 
Mr. Francis Pym, Shadow 
Foreign Secretary, told the 
Commons last night. 

“ It seems to me we are in a 
new situation in which the 
existing level of security may, 
no- longer be -appropriate." 
—Mr. Pym echoed the praise by 
Dr. David Gwen. Foreign Secre- 
tary. of the service by Sir 
Richard Sykes, the Ambassador, 
to Britain, and his condemna- 
tion of the murder. 

Security for British diplomats 
overseas was constantly under 
review Dr. Owen said. 

Closed shop 

THE GOVERNMENT yesterday 
rejected a plea from Labour 
peer Lord Brockway for grounds 
to be widened for . objection to 
membership of a union/where 
there is a closed shop. 

For the Government, {Lord 
Wallace of Coslany said it yeas 
not fair, to make a comparison 
between war and peacetimes’ .-It 
was a very difficult matter/ , 


Tories attack tenants’ charter 


BY PAUL TAYLOR .. 

THE GOVERNMENT published, 
its long-awaited Housing Bill 
yesterday amid an atmosphere 
of uncertainty as to whether it 
would ever reach the statute 
books. 

its central feature is the 
Tenants’ Charter, which gives 
council ’ tenants many of the 
rights of private tenants. The 
Bill was immediately con- 
demned by the Conservatives as 
“ election window-dressing.” 

Elsewhere tbe Bill, increas- 
ingly seen as a statement of 
Labour Party intent and an elec- 
toral counter to the Conserva- 
tives’ aggressive policy on coun- 
cil house sales, received' a mixed 
reception. 

The district councils' and 
. metropolitan, councils’ associa- 
tions said that many proposals 
reflect current bousing authority 
practice, but added that the 
more fundamental changes 
envisaged represent an unwar- 
ranted intrusion into local 
authority affairs. 

The National Housing and 
Town Planning Council wel- 
comed the provisions giving 
council tenants security and 
greater self-determination but 
regretted that that had been 
done “at the expense of 
local authority freedom and 
autonomy.” 

Shelter, the housing charity, 
described tile Bill as a “historic 
measure which could revive the 
home improvement programme, 
liberate council tenants and 
open access to council housing. 

However, it edded that parts 
of the Bill were inadequate. 

Mr. Peter Shore, Environment 
Secretary, presenting the Bill, 
emphasised its shift towards 
“increasing satisfaction and 
choice." rather than dealing 
only with financing supply. 

He dismissed suggestions that 
the Bill might never be enacted 
because of uncertainty over the 
Government’s future, . and 
seemed- uncertain about the full 
cost of its provisions. 

Although it is difficult to 
assess the full financial effects 


of th& Bill because of uncer- 
tainty over the- level of take-up 
of Its provisions, it appears that 
if -will .involve a net .increase of 
about £60m . in total public 
-expenditure. , The Bill, however, 
says that .that will be met in 
the - Expenditure White . Paper 
provisions. - 

If the. central features of the 
Bill '-contain few surprises, it 
does reflect a significant shift 
in Labour housing policy. 

- tfs' basic provisions include 
tbe ‘Tenants’ Charter, providing - 
security of tenure; a new coun- 
cil- house subsidy system more: 
closely;;-- linked to “ bousing 
need;"; help for- home buyers 
through Government grants to 
local authorities; and extending 
the light to home improvement 
and repair grants to council 
Tenants: greater flexibility on 
local authority mortgage rates 
and- " the • option mortgage 
scheme and. significantly, a 
tightening-up on the rules for 


bousing .associations.' 7 . -'-'. 

Tbe Tenants’ Charter', .pro- 
vides council tenants with iSro- 
lar rights to private tenants and 
requires local authorities ?ter in- 
volve tenants .in . housing 
management " - t 

The . Bill . also requires local 
authorities to publish details; of 
the house waiting. Usf and con- 
tains a provision ^empowering 
the Secretary of ’State to set .up 
•a mpbili ty register to .aid move- 
ment between, into. and .from'' 
council houses. / : v ‘ 

Many clauses - take, the' foan 
of enabling leeistetion-ayolfling 
the more . politically reensRJve 
questions of, for exainpIe,--the 
level of improvementgjrahu ;. 

The Bill is essenttatiyi* re- 
finement of existing/ houadg 
legislation, providing 'it ntere 
equal balance between the ‘pub- 
lic • and private sectors' while 
reflecting- the continuing Labour 
Party opposition; ;.to ; 'indis- 
criminate council housesafcs." 


Next week’s business 


Monday: Debate on Defence- 
Estimates White Paper. Motion 
on EEC Documents on Energy 
Policy, remaining stages. Fores- 
try Bill (Lords). Motions on. the 
redundant mineworkers conces- 
sionary cool order and ■ on 
mineworkers* pensions scheme 
order. 

Tuesday; Defence Estimates 
(continued); remaining stages. 
Public Health Laboratory Ser- 
vice Bill (Lords).-. 

Wednesday; Legal Aid Bill 
(Lords), second reading. Re- 
maining stages Credit Unions 
Bill. Opposed private business, 
Thursday: Remaining stages, 
Independent Broadcasting 
Authoritv Bill. Debate on the 
White Paper : on Broadcasting.. 
Motion on the BBC supplemen- 
tal licence agreement and royal 

charter. -■ 

Friday: Private members’ 


motions. 

Monday: 


LORDS 

Confirmation of 


Small Estates Bill. Indv$try3JlI 
second reading. Water Authority 
orders Motions for. .approval. 
Meat and Livestock Commission 
ie\r scheme (confirmation) 
order. . .V 

Tuesday: Ancient Monuments 
and Archaeological Areas Bill, 
third reading. - 'Nurses, Mid- 
wives- and Health Visitors Bill, 
report. - Direct Labour (Major 
Construction .Work's) Account* 
ing BUI, second reading. Shops 
(Sunday Trading) Bill,' com- 
mittee: 

Wednesday: . Debate ' on 
ACARD report -on industrial 
innovation. licensed Premises 
(Exclusion of Certain Persons) 
Bill, report. .. - -. - 

Thursday; Exchange Equalisa- 
tion Account Bill,- third reading. 
Jnionpt ionaL Monetary Fund- 
Bill. Prosecution ; of Offences 
Bill. -Public Health Laboratory 
Service Bill. Caravan Sites 
Bill, committee. Cinematograph 
Films (Limits of Levy) order. 
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Financial Times Friday March 23 1979 


j?OOD PRICE MOVEMENTS 


March 22 

VCON £ 

Danish A.l per ton ... 1,090 
British A.1 per ton ... 1.035 
*4 A -* Irish Special per ton... — 

^Ulster A.l per ton? ... 1,035 

ER 

per 20- kg ^.... ...... - . 

English per- cwtt 8L65. . . . 

Danish saiter-per cwtt ' S3.0/85.S5 

’ an ,■ . " 

NZ per tonne 1 i.... — . 

F.ngliBh cheddar. trade 
per tonne - — 

S* r 

Borne produced: ' 

Size 4 —i. 3.40/3.60 

Size 2 ,...-. ............ 3.70/4.10 


9 

■ fc i U • * i 

** i ■ ■ 



Week ago . Month ago 
£' ;£ 

1,090' 1.140 

LQ35 1,110 

— - 1410 

1,035 1410 

14.11/1434 14.11/14.24 
81.65 . 81.65 

83JOO/86.02 834)5/85.68 


1,300 


£230 

1455 


335/3.50 £80/3.20 

3.60/3.70 - 3.10/3.40 


March 22 Week ago Month* go 



! • .. *, 

P • 

P 

: =. P 

EEF 

.Scottish ' killed sides 




i- ex-KKCF 

54JJ/58.0 

54.0/58.5 . 

55.0/59.0 

* Eire forequarters 

36.0/40.0 

38.0/42.0 

43.9/46.0 

AMB 

{English 

56.0/65.0 

‘ 56.0/62.0 

. 56. 0/64.0 

|NZ PLs/Pms 

47.5/49.0 

4S.0/49.0 

47.0/49.0 

|>RK (all -weights) 
feULTRY 

'35,0/45.0 

35.0/45.5 

36.5/45.0 

Broiler chickens 

37.5/39.0 

37.5/39.0 

37.0/38.0 


* London Egg Exchange 1 price per 120 eggs, t Delivered. 
Jnavailable. f For delivery March 24-31. 

ex-KKCF 54.0/58.0 54.0/585 55.0/59.0 
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okyo Trust S.A. 

Notice of Animal General Meeting 
3TICE IS HEREBY GIVEN that the tenth Annual General 
2 e ting of the Company will be held at Basque de Paris et 
■s Pays Bas' (Suisse) SJL, 6 Rue de Hollande, -Geneva, 
ritzerhm<L on 12th April, 1979 "at 12 ajn.- for the following 
.rposes: — 

1. To receive the report of the Directors and the 
Audited Accounts for the year ended 31st December, 
1978. and to declare a dividend. 

To confirm the appointment of Mr. John Renyi, Mr. 
Bernard Gadd and Mr. Hubert Grosperrin, as Directors 
of the Company, and fix their remuneration. 

To authorise the Directors to fix the remuneration of 
the auditors. 

4. To transact any other ordinary business erf the 
Company. 

By Order of the Board. 

BANQUE DE PARIS ET DES PAYS BAS S-A^ 

Secretaries. 

>tes : — 

A member entitled to attend and vote at the meeting is 
entitled to appoint one or more proxies to attend and vote 
instead of him. A proxy need not also be a member 
The quorum for the mee ting is two shareholders present 
» in person or by proxy. 

’ , Each of the resolutions set out above may be passed by a 
■j .single majority of the votes cast thereon at the meeting. 
^rpics of the 1978 Report and Accounts are available at the 
ministrative branch office of Tokyo Trust SA. at 19, Avenue 
. Ostende, Monte-Carlo, Monaco. 


i-: 


. W. THORPE LIMITED 

'Manufacturers of “Thorlux” quality lighting equipment ) . 

. INTERIM REPORT (Unaudited) 

Half-Year to 31st December 
1978 1977 

terim Dividend (Nett) 0.725p per share 0.66Gp per share 

.mover £2,092,305 £1,812,731 

ofit before Tax £377,954 £270,455 

Payment date 18th May, 1079 ... 
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BY RICHARD JOHNS 


Over an OPEC barrel 


SIX MONTHS AGO, not even 
the wildest optimist in the oil- 
producing States could have 
dreamt of the circumstances in 
which the Ministerial consulta- 
tive meeting of the Organisa- 
tion of Petroleum Exporting 
Countries will take place next 
week. 

Last September, for instance. 
Sheikh Ahmed Zaki Yamani, 
Saudi Arabia's OiL Minister, was 
saying that his Government had 
not yet decided whether to 
accept a price increase at the 
beginning of 1979 nr to insist 
on a freeze. It would all depend 
on the level of supplies and the 
market, he explained non- 
commitally. At the same time, 
the National Iranian Oil Com- 
pany was engaged in another 
round of a seemingly endless 
series of talks with its .con- 
sortium of Western companies 
about a long-term agreement for 
oil supplies. Although the 
Persian ferment was increasing, 
the Shah seemed secure in bis 
palace and had not imposed 
martial law. It is doubtful 
whether the star-gazing Sheikh 
Yamani — who is an astrologer 
of note — could have foreseen the 
extent of the upheaval and its 
impact on the oil market. 

Opportunity 

The rapid transition from a 
situation of surplus to one of 
acute shortage has provided 
OPEC members with a sudden 
opportunity to gain compensa- 
tion for the progressive decline 
in their purchasing power that 
has occurred since the four-fold 
oil price escalation in 1973-74. 
Understandably, they have not 
been slow to exploit it. For 
consumers, the aggregate 14.5 
per cent increase in quarterly 
progressions — giving an average 
rise of 10 per cent for the full 
year — came as a shock. The 
majority of producers, however, 
were not satisfied with the 
increments in prospect They 
saw them as a cover against 
future inflation rather than 
compensation for the decline in 
the real value of their per-barrel 
revenues in the past. The out- 
come of the OPEC Ministrial 
conference in Abu Dhabi last 
December was a delicate com- 
promise. 

Still showing its traditional 
concern about the economic 
health of the world in general, 
Saudi Arabia would have pre- 
fered an increase in the 5-10 
per cent range, preferably at 
the lower end. However, having 
converted its fellow members to 
the argument that the price of 
oil must be related to market 
demand, it had to recognise the 
new conditions created by the 
drying-up of Iranian exports. 


which accounted for one-sixth 
of the OPEC total. The situa- 
tion might have been regarded 
as an artificial one. But it was 
clear that the shortfall was not 
going to be temporary. In 
retrospect, the pricing decision 
taken at . Abu Dhabi, must 
be seen as justified on the basis 
of supply and demand. 

For the foreseeable future at 
least, the world has to live with 
a shortfall of 2m b/d from Iran. 
The loss wipes out the gain 
over the past three years from 
other sources, notably Alaska 
and the North Sea, which had 
led to the surplus and to OPEC 
members having to reconcile 
themselves to a continued price 
freeze in 1978. At last May's 
ministerial consultative meet- 
ing in Taif, Sheikh Yamani 
estimated that the surplus 
would probably persist until 
'* about the end of 1979." His 
projection was evidently based 
on the assumption that OPEC 
members would not increase 
their production to meet rising 
demand. In .effect, the Iranian 
crisis has brought supply and 
demand imo something like 
equilbrium sooner than 
expected. 

The question that now faces 
OPEC and consumers is whether 
some kind of balance between 
supply and demand can be 
maintained. Much will depend 
on how effectively the 20 mem- 
bers of the Internationa] Energy 
Agency implement their deci- 
sion to reduce combined con- 
sumption by 5 per cent, equi- 
valent to about 2m b/d. In the 
longer term, an equally heavy 
responsibility lies on President 
Carter to use the power granted 
him to lift prices controls on 
domestically produced U.S. oil 
and to take other energy-saving 
measures. 

Yet no action by consumers 
is likely to restore the glut of 
oil present in 1976-78. For it 
is becoming evident that OPEC 
will impose strict limits on the 
extent to which it will respond 
to increased demand. Rather, 
the challenge is to prevent n 
critical shortage which would 
send prices shooting upwards 
regardless of what OPEC might 
decide. Thus. OPEC ministers 
will assemble in Geneva on 
Monday, buoyant in the know- 
ledge that the market has 
turned dramatically in their 
favour and that a big measure 
of the "producer power" at 
their command in 1973-75 has 
been restored to them. Para- 
doxically, however, they will 
start their meeting amidst more 
uncertainty than at any time 
since the Doha conference at the 
end of 1976. Ma=f* members 
will want to see revenue gains 
achieved by way of surcharges. 


premiums and spot market 
transactions somehow consoli- 
dated in a new price structure 
but at the same time there 
seems to be genuine confusion 
os to whether any form of action 
is desirable or necessary. 

In terms of procedure the 
forthcoming meeting is a consul- 
tative o ne r ather than the full- 
blown extraordinary conference 
which many members sought 
and which would be able to take 
decisions about prices. Saudi 
Arabia Insisted on such a status 
because of its reservations about 
OPEC taking any action at the 
present time. Yet at the request 
of a member, and by a simple 
majority vote, the meeting could 
be up-graded. 

At a superficial glance, the 
scene might seem set for a con- 
frontation between the tradi- 
tional voice of moderation in 
OPEC and others anxious to 
establish a new price level. Ixi 
practice, this seems unlikely to 
happen. Probably only one cer- 
tain assumption can be made 
■ about the meeting: all members, 
and especially Saudi Arabia, will 
want to avoid an open rupture 
like the one at Doha in Decem- 
ber. 1976. That resulted in an 
unprecedented division on 
prices when Saudi Arabia, 
together with the United Arab 
Emirates, stuck to a 5 per cent 
increase while the othrrs im- 
posed one of 10 per cent. 

Saudi Arabia’s attempt to 
force down the average price by 
opening up spare capacity for 
production was only partially 
successful. Moreover, it was an 
unhappy experience because it 
exposed the Kingdom to a 
measure of disconcerting hos- 
tility and isolation. More than 
ever, Saudi Arabia will want 
solidarity. 


Shortfall 


Formally, its position was 
spelt out in the statement issued 
by the Royal Cabinet at the end 
of February- This noted a 
shortfall in supplies and the 
decisions of other OPEC 
members to bring prices “into 
line with prices prevailing on 
the market." It made reference 
to Saudi Arabia's' “grave 
responsibilities with respect to 
the stability of the world 
economy” and proposed urgent 
consultations not only among 
OPEC members but also with 
consumers "with a view to 
avoiding any aggravation of the 
energy crisis." Finally, the 
statement said that Saudi 
Arabia would maintain the 
prices set last December and not 
review its position until it had 
consulted with other OPEC 
members. 

The v statement seemed to 
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reflect confusion and in- 
decision. As the proclaimed 
champion of moderation, Saudi 
Arabia is in a difficult position. 
In practice, it has shown some 
ambivalence by enjoying the 
higher prices set for the last 
quarter for the extra lm b/d 
it made available for the first 
quarter over and above its 
8.5m b/d ceiling. The proba- 
bility is that it would prefer to 
see how supply and demand 
work out on the market before 
adjusting upwards tbe price of 
its Arabian Light crude. 

The Geneva conference must, 
as its first priority, try to bring 
prices into a more rational rela- 
tionship. At the best of times, 
harmonising them is a complex 
business. Now, with nearly all 
the other producers having 
responded to market realities 
which seem likely to persist, 
Saudi Arabia might have little 
choice but to raise the base 
even if only on a “ temporary " 
basis. In addition, it does not 
dissent from the view that the 
oil companies have taken ad- 
vantage of the crisis to make 
fat “wind-fall " profits and that 
this entitles the producers to 
increase their share of prices 
ultimately charged for petro- 
leum products. Speculation has 
inevitably centred on a sur- 
charge of 51.20. on which some 
understanding could have been 
reached already with Kuwait 
and Iraq. Since the traumatic 
Doha experience, the Kingdom 
has always sought to prepare 
for agreement in advance and it 
can be assumed that discreet 
consultations have taken place. 

Until last year. Saudi AVabia 
could exercise — within the con- 
straints laid down by the need 
for OPEC solidarity and other 
political factors — something 
approaching a decisive influence 
on prices across the board. But 
as Sheikh Yamani pointed out 
in a significant remark in 
January, its capacity to exercise 
leadership in this way has been 
considerably diminished by 
events in Iran. The implication 
was that the Saudis would be 
bound more than ever by 
consensus. Furthermore, the 
Kingdom's will to resist maxi- 
malist pressures for the sake of 
the West has probably, been 
considerably weakened by politi- 
cal developments, not least the 
deterioration of relations with 
the U.S. and its opposition to 
the peace treaty between Egypt 
and Israel. 

Yet, without saying as much, 
Saudi Arabia might at 'this 
point express its displeasure by 
agreeing to pressures for some 
formal revision of OPEC prices. 
At the very least it can be said 
Saudi disillusionment with the 
U.S. can only have a negative 
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effect as far as the consumers 
are concerned. 

Yet. of more fundamental 
importance for the immediate 
and medium-term future is how 
much oil Saudi Arabia is pre- 
pared to produce. So far. it has 
given no indication of whether it 
is willing to continue a rate of 
9.5m b/d for another quarter or 
intends to deduct the lm b/d 
extra allocation made available 
so far this year from output 
later in the year — as the pricing 
of the increment would imply. 
Its decision on production levels 
will have a vital, bearing on 
the actual price level in the 
market — whatever is agreed at 
Geneva. 

Looking further head, it has 
become apparent that Saudi 
Arabia is not prepared to meet 
the brunt of rising world 
demand on any susbtantial scale, 
even if the capacity of its fields 
and its long-term conservation 
policies gave it the scope to do 
so. 

Sheikh Yamani said recently, 
“we think that 9.5m b/d is a 
reasonable level of production 
on technical grounds.” Accord- 
ing to present plans, sustain- 


able capacity will only be 
expanded to just under 12m b/d 
by 1980-1 at the earliest It is 
an entirely different question 
whether Saudi Arabia would be 
prepared to sanction such rates. 
Other producers, with Iraq 
apparently being ihe sole excep- 
tion at this point in time, are 
running more or less at the. 
limits of what they want to 
produce. 

Without design OPEC has 
established a plateau of output 
that seems capable not only of 
maintaining prices at levels 
above those decided for 1979 
but set also to provide the base 
for soaring increases in future 
unless the growth of consump- 
tion is drastically curtailed or 
alternative sources of energy 
quickly evolved. It looks as if 
a critical point has been 
reached. A strong message to 
that effect will almost un- 
doubtedly emerge from the 
Geneva conference and may 
later be recalled as a far more 
significant outcome than any 
adjustment of prices. The odds 
are that OPEC will endorse 
Saudi Arabia’s call for urgent 
consultations at a high level. 
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Big order to camplete.’i&u can almost cut the atmosphere in the 
Cutting Room. Hot, stufiy, sticky. Time to clear the air. Xpelair fans will do the 
job efficiently, economically and unobtrusively 
year in, year out. 

. Xpelair make window, wall and roof 
fens with tough, reliable motors and automatic 
back-draught shutters as standard. They carry 
a 2 year guarantee and a full service back-up. 

Wherever you live, work or relax, 

Xpelair lets you breathe much easier. 
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We do it in the nicest possible way. 

0 Xpelair 

fhr full details ofXpelairextractor fens and air-change calculations, write to:- 
Publirity Department, GEC-XPELAIR LIMITED, P.O. Box 220, Deykin Avenue, 
Wirton, Birmingham B6 TIH.Telephone: 021-327 3584. 



American, Oliver Kirrane, has a lot 
of time for the Lothians. And one reason is 
the time that living in the Lothians saves him. 
Everyday. 

His office and two factories at 
Newbridge are just a15-minute drive from 
his home in central Edinburgh, and Edinburgh 
International Airport is five minutes from 
his office. 

His golf course is literally six minutes’ 
drive from hisfrontdoor. 

His company score, too. They are one 
of 178 companies profitably established on 
industrial sites promoted by the Lothian 
Regional Council. 

Currently there are17 fully-serviced 
sites totalling nearly 700 acres and 23 
ready-made factories available immediately. 


Industrial development in the Lothians 
continues to be a success story. 

Every day of the week, Lothian 
Development Authority staff are providing 

• contact with public utilities • liaison with 
planning and building control authorities • help 
with applications for Government grants. 

• sources of finance • help with recruitment 
and training • housing for essential workers. 

If you would like to know more about 
commercial and industrial development in the 
_ Lothians, just call us when you’re ready. 

We make a lot of time for in-comers. 
And very little for red tape. 

Contact: R.I. Shanks, 

Industrial Development Manager, 
Lothian Region Development Authority, 
18 St Giles Street, Edinburgh EH1 1 FT. 


MM 031-22 M TREI 717586. 

DEVELOP WITH THE lOIHAN 1EGION 
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Technical Director 

The company forms a significant part of a British group 
"whose engineering products are renowned in world markets. 

• the role is to contribute to the continuing profitable 
growth of a business with a turnover of j£40m, with the- 
emphasis on formulating and directing development 
programmes for a high grade technical staff of 300. 

• the record of successful achievement must stem in part 
from experience at senior level in a comparable development 
role in the aerospace industry. Skills in controlling substantial 
budgets in high technology projects and proven technical 
ability are equally important. 

• remuneration is negotiable -well into five figures. 

"Write in complete confidence 
to G. W. "Elms as adviser to the group. 

TYZACK & PARTNERS LTD 


MANAGEMENT CONSULTANTS 


IO HALLAM STREET 
XZ CHARLOTTE SQUARE 


and 


LONDON 1 WIN 6DJ 
EDINBURGH EH 2 4 DN 


SENIOR EXECUTIVE 

Opportunity (or fir* nci'oTTy -orientated 
evecutiva to taka charge of a group 
of six old-established retell tfoe- 
tncai/TV shops with substantial 
Rentals, HP (self-financed), ■**« 
and office equipment division. 19« 
turnover £1.5 million plus, Increas- 
ing (Public Subsidiary Company). 
Ideai opportunity for 34 I (-motivated 
dynamic Macntive with understand' 


irig of finance, capable o£ exploirlng 
.With tha support of 


the potential ' 


existing management. Preferred age, 
30-90 years. London area. Salary 
In excess of E7.00Q p , with sub- 
stantial additional Towards for sue. 
' easeful development oLtba business. 

Write, giving tutl personal derails. 
to Sox A. 0773, Financial Time*. 
W. Cannoti Siren. EC4P 4 BY. 


INTERNATIONAL 
FIRM OF 
STOCKBROKERS 

has vacancies for Australian/ 
Hang Kong Salespeople and 
Dealers, Currency Controllers/ 
Dealers. Accounts and Settle- 
ment staff and Burroughs 
Machine Operators. 

Generous renumeration package Is 
being offered 
Please reply Boa AS712 
Financial Times 
70 Cannon Street. EC 4P 4BY 


ARE YOU LOOKING FOR 

A new position in London or 

Southern England 7 

BEE PROFESSIONAL STAFF 

who have many, openings in com- 
merce, industry end the professions 
lor qualified part-qualified and 
experienced accountants. 
Telephone NOW 0273 202377 
24-hour answering > service 


r 


Economist 

Starting salary lip to £7,500+major benefits 

Edinburgh 

years’ experience as an Economist in the 
financii 




This forward-looking and highly successful 
organisation offers an attractive opportunity 
for a first-class Economist who can provide 
the intellect and breadth of thinking 
necessary to occupy this key role in the 
Companys investment team. The person 
appointed will provide essential information 
and intelligence on international economic 
developments and play a major role in 
influencing the organisation’s investment 
decisions. Candidates, male or female, aged 
25-85, must have a first class honours 


nancial sector, central government, ora 
major company. They should have a naturally 
enquiring, analytical and critical mind which 
enables them to relate overali world 
economic thinking to real-time commercial 
decision taking. Progressive salary scale and 
major benefits including staff house 
purchase scheme, non-contributory pension 
and life assurance scheme and company 
productivity bonus scheme. 

(PA Personnel Services Ref: AA45/68 19/FT) 


degree in economics and have at least three 

Initial-interviews are conducted by PA Consultants. No details are divulged to clients without 
prior permission. Please send brief career details or write for an application form, quoting the 
reference number on both your letter and envelope, and advise us if you have recently made 
any other applications to PA Personnel Services. 

PA Personnel Services 


127 George Street, Edinburgh EH2 4JN. Telephone: 031-225 4481 


L. 


/ member of PA International 


Business 

Development 

Executive 

c. £6,000 + Car 

Griffin Factors— a subsidiary of Midland Bank— 
is one of the country's leading factoring houses, 
providing services to commerce and industry. 

Continued growth has created the need for 
additional members of the Development Team, 
whose job it is to promote and sell the Company's 
financial services to expanding industrial and 
commercial concerns. 

After comprehensive training at Griffin's Head- 
quarters in Worthing, the Executive will be work- 
ing largely on his/her own initiative. He/She will 
be responsible for generating new business within 
a given area and this wiii require the ability to 
grasp the salient details of differing lines of busi- 
ness and negotiate successfully ,at top level. 

Experience in factoring is not necessary but the 
successful candidate wiii already have an im- 
pressive record in sales and a good educational 
background with preferably a degree or a banking 
or financial qualification. 

The career offered is a challenging one with 
excellent prospects for promotion on proven suc- 
cess. As a member of the Midland Bank Group, 
the Company offers first class conditions of 
service. Assistance with re-location will be given. 

Applicants aged between 25 and 32 are invited 
to write, giving details of age and career to date, 
to 

Mrs. J. Marshall. Personnel Manager, 

Griffin Factors Limited, 

Griffin House, 21 Farncombe Road, 
Worthing. Sussex. 

Tel : Worthing (STD 0903) 205181, Ext 281 

*“*•*. Griffin Factors 
. J Limited 

•••• A SuBSJJiARY OF MIDLAND BANK LIMITED 


Our client is an international group of companies with head- 
quarters in Switzerland. One of its subsidiaries in Nigeria 
manufactures holloware. building components, commercial 
vehicle bodies and cold-storages, and employs a labour force of 
1400. 

For this company we are seeking a well qualified and experienced 

Manager of Finance 
and Administration 


He will be responsible far the company's accounts, provision 
of finance, including banking relationships. He will deal with 
the company's auditors, supervise both the interna] and external 
reporting systems and be in charge of purchasing (including 
control of stocks), personnel matters (including wages ana 
salaries) and general administration. 

He will report directly to the managing director and will have 
about 250 people under him. 

We are looking far a candidate who has relevant qualifi carious 
and experience which could have been gained as controller, 
auditor or chief accountant. He must also possess proven 
leadership qualities. In view of the difficult local conditions we 
attach great importance to good health, the ability to cope with 
psychological and physical stress and the will to overcome 
difficult situations. Experience in Africa or other overseas' 
territories is desirable. 

We envisage a term of at least three years with generous annual 
leave. We offer to the right candidate a good salary, free 
housing and ocher valuable fringe benefits. The terms and 
conditions will thus correspond with the requirements of rite 
job and those applicable to Nigeria. 

Please mail your application to the address below. Full confidence 
is assured. 

1 Ref. Nr. 04-133 



Personnel Management Consultants 
Sehanzeneggstrasse 1, P.O. Box 676, CH-S039 Zurich 


TAX PARTNER DESIGNATE 

£10,000 MINIMUM 

Required by a medium-sized and expanding Holborn Chartered 

Accountant. 

The successful applicsnr will be a young tax manager with 
experience of personal and company tax. 

We are a happy firm in which professional life is enjoyed 
by partners and staff and we intend to keep it that way. 

Write:— 

NEVILLE SASSDGN1E 
B ARNES ROFFE & CO. 

24 Bedford Row 
London WC1R 4HA 


SURVEYOR 

An experienced Surveyor is required to deal with all aspects 
of commercial property manegement including preparation 
of specifications of building work, negotiation with builders 
and supervision of work, valuations of buildings insurance, 
negotiations on rent review. 

Knowledge of relevant legislation. Ability to work with 
minimum of supervision. Practical experience is essential. 
Property is located throughout the UK and applicants must 
be prepared to travel frequently from the Croydon Office. 
Salary by arrangement. 


Write or phone for an 
application form to Manager 
Administration Division 
(Personnel) RAC, RAC 
House, Lansdowne Read, . . 
Croydon, Surrey. 

Telephone: 01-686 2525. . 



COMPANY NOTICES 


TO THE HOLDERS OF 

NATIONAL BANK OF HUNGARY 
(Magyar Nemzeti Bank) - 

REDEEMABLE FLOATING RATE DEPOSIT NOTES 
DUE 1980 

In accordance with the provisions of 1 he above Notes, 
American Express International Banking Corporation, as Fiscal 
Agent, has established the rate of interest for the semi-annual 
period ending on the 18th September, 1979 at Hi per-cent 
Interest due at the end of the Interest Period will be available 
upon surrender to any of the Faying Agents of Coupon No. 7. 

AMERICAN EXPRESS INTERNATIONAL BANKING 
CORPORATION 
As Fiscal Agent 


GOLD FIELDS GROUP 

NOTICE RE CLOSING OF REGISTERS OF MEMBERS' 

NOTICE IS HEREBY GIVEhr that the REGISTERS OF MEMBERS >of the 
undermentioned com pa alts will be CLOSED for the purpose of the Annul 
General Meetings an teWowir — 


Nana of Company 
(Each incorporat e d in the Republic 
of South Africa) 


Regions of Members doted 
(both days Inclusive) 


□eelkrut Gold Mining Company 
Limited 

East DrWbntefti Gold Mining Company 

Limited 

YlakfontHn Gold Mtafog Compa n y 
Limited 


5 April to 1Z April. 1978 
5 April to 12 April. 1979 
S . April to 12 April. 1979 


London (Mm; 

*9. Moargato. 
London EC2R 500. 
22 March. 1979. 


By Order of the Beards. 

C E. WINNER. London Secretary. 


DURBAN ROODEPOORT 
DEEP, UKHTH3 

(Incorporated In the Republic 
ol South Africa i 

A Member ol the brim (bad Groan 



NOTICE OP MEETING 


Notice is hereby given that toe 
eighty -second annual general meeting 
Of Durban Roodepoort Deep, limited 
will be held In toe oo " 

eleventh floor. S3 

Johannesburg, on Thursday. 19tb April 
T979. K 151130 Cor the following 
business; 

1 . To receive and consider toe audited 
annual financial statements for the 
year ended 31st December 1978: 

2. To elect directors Ui place of those 
retiring In accordance yrfth the 
provisions of the company's articles 
of association: 

3. To place the unissued shares under 
the control of toe directon. 

Ttie register of members Of the 
company will be closed from 13th to 
19th April 19T9. both days inclusive. 

A member entitled to attend and 

vote at toe meeting may appoint one 

or more prox ie s to attend and speak 

and. on a poll, rote in his stead- A 
proxy need not be a member of the 
company. 

For the convenience of members 
who are unable to attend toe meeting 

but wish to be rnreumted thereat, a 

proxy form will be sent to members 

toe transfer 

or to the 

Kingdom. 

The attention of members Is drawn 

to .the fact that. If It b to be 
effective, toe completed proxy form 
must reach the company's transfer 
secretaries In Johannesburg or Its 
United Kingdom registrars and trans- 

fer agetds. at least forty-eight hours 
before toe time appointed for toe 
holding of toe meeting (which period 
excludes Saturdays. Sundays and 
public holidays). 

Holders of share warrants to bearer 
who ocsire to be r epresented at toe 

meeting most produce a certificate of 

their holding from an authorised 


on request to either toi 
secretaries In Johannesburg 
secretaries In toe United 


depositary at toe bearer reception 
office In the United Kingdom, or they 

must produce their snare warrants at 

the office of toe Paris correspondents. 

In both cases at least ten days before 

the date appointed Iter too holding of 
toe meeting and shall otherwise 
comply with the *' Conditions govern- 
ing share warrants" In force. Upon 
Each production a proxy form will 
be baaed under which such share 
warrant holders may be represented 
at too meeting. 

By Order of the Board 
RAND MINES. LIMITED 

.Secretaries 
par P. Godwin 

London Offic* 

40 Holborn viaduct 

EC1P 1AJ ■ - - 

12th March. 1379 



BARLOW RAND LIM I TED 

PREFERENCE DIVIDEND No. 86 ' 
NOTICE IS HEREBY GIVEN that a 
preleraoce dividend at the rate of 6 % 
per annum lor the ban year ending 31 
March 1979 umotratlno to six. cents per 
preference share) has been declared pay- 
able to all preference' shareholders • rag mi- 
tered at the Close of business on 6 April 
1979. 

Tbe transfer books and register of 
preference shareholders will be dosed 
from 7 to 12 April. 1979.' . • 

Dividend warrants will be potted t» 
shareholders on or about 30 April, 1979. 

in terms ol toe South African Income 
Tax Act 1962. as amended, a non- 
resident Shareholders' tax has bean Im- 
posed on dlridem** parable to: 

a) Persons, other than companies, not 
ordinarily resident nor .carrying oo 
business in toe Reovbttc; ano 
h) Compenfcs which are not Sooth 
African companies. 

The Company wIU accordingly deduct 
toe rax from dividends payable to share- 
holders. Whose addresses m toe prefer- 
ence shareholders' register anr ou tside 
the HepuWic, at the ran of;-13 l 4977S 

pei " e *By Order of the Board. 

W. C. WARRINER. 

Group Secretary. 

Registered Office: 

Barlow Park 
Katherine Street 
Saitdton 
2196 

South Africa 
Transfer Secretaries: 

Rand Registrars L im i ted 
2 nd Floor Devonshire House, 
eg -Janssen Street. 

Braamfantein 
2001 _ 

South Africa ___ 

Z3 March. 1979 


N.V. INCElSCH-KOUAfUHCKE 
SSLEGGINGS TRUST 
(English and Dutch investment Trust) 
Establish ed In Am sterdam 

5% FIRST CUMULATIVE PREFERENCE 

SK SECOND Kmh^E NOE SHARES 
ORDINARY SHARES 
NOTICE IS HEREBY GIVEN THAT 
PAYMENT , Of ^ toe fallowing PI VI- 

DENDS having been duly authorised, too 
relative couponsmay be presented at 
the Offices of Hollands* Koopmaratank 
N.V., SarPhatistraat 14a. Amsterdam, for 
PAYMENT on or after April 2nd. 
1979- 

5 per cent First Cumulative Preferen ce 
sharos*. Coupon No. ion. due_ April 
2 nd 1079 at toe race of FIs. 25.- 
5 oer cent Second Preta-enca -Share;: 
Coupon No. 100. due April 2nd 1979 
at toe rate of FIs. 25.- 
Ordinary Shares: Coupon No. 29 at the 

rate of FIS. 36.000.- 

25% Dutch Dividend Tax win be 
deducted. Residents .of toe United Kingdom 
and other countries with which the 
Netherlands have concluded a Tax agree- 
ment. arc advised to consult their bankers 
In order to obtain their, dividends free 


r partly 

Cooper 


pons forwarded from the .... — 
Kingdom will only be accepted If for- 
warded by Authorised Depositaries and 
accompanied by the usoal declarations 
required Jn accordance with the regulations 
In force la toe Netherlands. 

By Order of toe Board. 
The Management 
HOLLANDSE KOOPMANSBANK N.V. 

Ssrphatlstraat 14a. 

1017 WS AMSTERDAM. 

March Z2nd. 1978. 


. RENOWN INCORPORATED 

NOTICE TO MEMBERS OF GENERAL 
MEETING 

NOTICE 15 HEREBY GIVEN that the 
34th Ordinary General Mooting of the 
shareholders of .the Company will be held 
on Friday. Match Son. 1979 at 10.00 
a.ra. in too And I tor him on the 5to floor 
of toe head office of too Company at 
34. IB Jinpumae 2-eftome. . ShiboyaMcu. 
Tokyo for the foUowing business; 

To consider and, if deemed «, to 
pass with or. without modification too 
following resolutions: 

PROPOSAL NO. 1 

Approval of toe business report, balance 
sheet, income statement and prapocel for 

appropriation of retained earnings for too 

' 34 rb Business Terra (from January 1st, 
1078 through December 31st, 1971}. 

PROPOSAL NO. 2 

Election of 25 Directors on account of 
expiration of toe term of office of an 
the 25 Directors. 

„ _ PROPOSAL NO. X 

Election of Two ( 2 ) statutory auditors 
On account of expiration of toe torn of 
office of both Incumbent statutory 
auditors. 


Presentation * 


_ ---. -- —muses to retiring 

Officers In recognition of their servi c es. 
NOTE— The following Notice appears lit 

**•* listing sgreement 

10 *?.'*£* the Company: 

_ T hera l* not any service contract 
RJ)™ Company, or any sub- 
sidiary of the Company to any 
director or proposed director of die 

hot expiring or dotentrin- 

K! e - lthln to" Years by toe emotov- 
Company without p a y me nt of 

SmSSJEfS 0 ".. oU, °‘ toan statutory 

compensation 

ROBERT FLEMING & CO. LIMITED. 
London. Oeoosltanr. 

23rd March, 1979. 


EAST RAND PROPRIETARY 
MINES, LIMITED 

(Incorporated In the Republic 
oi South Africa I 

A Member of the Barlow fund Group 



NOTICE Of MEETING 
Notice Is hereby given that .the 
eighty -third annual general meeting of 


East Rand Proprietary Minas. Ural 

will be hefd In to* conference room, 

eleventh floor. 63 Fox street. 
Johannesburg, on Thursday. 19th April 
1979 at I4h30 for toe follow log 

1. To receive and consider toe audited 
annual financial statements tor the 
year ended 31st December 1978; 

2 . To elect directors la the place of 
those retiring In accordance wfto 
the provisions of the company's 
articles of association: 

3. To place the unissued shares under 
the control of the directors. ■ 

The register of members of the- 
company will be closed from 13th bo 
19th April 1979, both days Induatve. 

A member entitled to attend and 
vote at toe meeting may appoint one 

or more proxies to attend and speak 

and. on a poll, vote In Ms stead. A 

proxy need not be a member of the 

company. 

Far the convenience af me m b ers 
who are unable to attend the meeti ng 

but wish to be represented thereat. a 

proxy torm wilt be sunt to members 

on newest to either the transfer 

secretaries hi Johannes burn Or to toe 
secretaries in the United Kingdom. 

The attention of members b drawn 

to the fact that, If It h to be 
effective, the completed proxy form 

must reach toe company’s transfer 

secretaries In Johannesburg or its 
United Kingdom registrars and trans- 
fer agents, at least f or ty - eig ht hours 
before toe time appointed for toe 
holding of too meeting (which period 
excludes Saturdays. Sundays and 
public holidays). 

Holders Of Share warrants to bearer 

who desire to be represented at the 

meeting must produce « certificate of 

their holding from an authorised 
deoosKary at the bearer recaption 
office In toe United Kingdom, or they 

must produce their share warrants at 

the office of toe Paris correspondents. 

In both roses at least ten days brier* 

tb* date appointed lor toe holding of 
toe meeting and shall otherwise 
comply with the ''Conditions govern- 
ing share w a r ra nts ** In force. tfooq 
such production a proxy form will 
be Issued under which such share . 
warrant holders may be rep men rad 
at the meeting. 

Bv Order of toe Board 
RAND MINES. LIMITED 
Secretaries 
per P. Godwin 

London Office; 
an Holboro Viaduct' • 


av* 


March. 1979 


INTERNATIONAL DEPOSITARY 
RECEIPTS REPRESENTING SHARES PAR 
VALUE *2.50 COMMON STOCK 
J. P. MORGAN & CO. INCORPORATED 


A cash distribution .' of $0,625 per 
Depositary Share will be parable on .and 
after the 23rd April. VI 979. upon pre- 
tontatlon of Coupon No. 32 at— _ 
Morgan Guaranty Trust Company of New 
Tor*. 

23. Wall Street f Corporate Trust Depart- 
ment). New York. 

35. Avenue des Arts. Orussels. 

35, Lombard Street London. 

■2. Fran Pal Uriel. Antwerp. 

at the designated' rate, less applicable 

This dl*trlbutl£ Is In rnsped of the 
regular quarterly-dividend payable re? the 
common shares P.V. $2.50 J. P Moroan 
A Comoarw incorpo ra ted on toe 16th 
April, 1979. 


KLBNWORT BENSON INTEICNAIIONAI. 

• FUND N-V. 


Notice of Annual General Meeting of 
Shareholders to be held on 10th April. 
1979. 

Notice Is hereby given that the, Annual 
General Meeting of Shareholders of Kleln- 

wort Be son International Fu"d N.v. will 

be held at the office of toe Company, 
Handedfcade 8. Curacao, (Netherlands 
Antilles), on Tuesday. 10th April. 1979. 
at 10.00 hours (local time) lor toe 
purpose Oft 

1. Approving the Company's statement of 
assets end liabilities, as at December 
S 1st. 1978. and Ms statement of 
Income and expenses for the rear ended 
31st December, 1978. 

2. Approving too 1 declaration of a divi- 
dend payment of 26 % equal to 
usto .28 per share. 

3. Approving the transfer Of USS102.817 
from capital reverves. 

A To ratify tbar appointment of Messrs. 
Coopera and Lybrund S.A.- Geneva, as 
the auditors Of Ule Company hw the 
year ending 31st December. 1979. 

5. To transact such other business as mav 
properly come before the Mooting. 
Holders of nearer shares wishing to 
exerche their rights at the Meeting 
should deposit thalr shares with Kleln- 
wort. Benson OGeneva) S.A.. place du 
Rhone 2. 1211 Geneva 11 (Switzerland), 

or at any other bank which Is acceptable 

to Klelnwort. Benson (Geneva) S-A_ not 
later than 17.00 hours (feral time) on 
3th April,. 1979, auahtst receipt thereof. 


aPhia ft fil II, laiDi OHMIMS icun^i. uicretH 

which receipt will entitle Said oharehofdat 
to exorcise such rights, 

Holders of bearer shares may vote by 
proxy by mailing a form of proxy and 
certificate of dwnlt tor their shares, 
obtained from KbHnworL Benson (Genova) 
S-A-. or any other bank that is accept- 
able to toe aforesaid bank, to KtelnwcSt. 
Benson (Geneva) 5A, place du Rhone 2. 
1211 Geneva 11 (Switzerland). Holdon 
of registered shares may also vote by 
proxy try means of a form of proxy. 
Obtained and filed In the manner 
dascrlbad In the preceding sentence. 
Proxies and lor certificates of deposit must 
be received by Klelnwort. Bonsou (Geneva) 

S-A. not later than I7.na hours (local 

time) on 5th April. 1979. In order to 
be used at to* Meeting. 

QtTUOlv 

22nd March. 1979. 


N-V. ENGELSCH-HOUAN BOCHE 

_ BELEGGINGS TRUST 

(English and Dutch Investment Trust) 

Established In Amsterdam 

.. PARTICIPATION CERTIFICATES 
(Issued by Royal Exchange Astura 

IS HEREBY GIVEN 


W a 
Ccrtlfi- 


NOTICE IS 

gnaa dividend on the Part Ideation 

cates of Fb.fi.S0 (tour florins fifty cents) 
H!! a ?._y Yat ft-‘., t ” ®® , Ilno Oh or after 

■SSJfiffTSNR 

prist*. Netherlands Tax affidavit where 
necessary. 

to Certificate Holders who ora subject 
to United Kingdom Income TaxTiS 
IS par cunt Netherlands WHtiboIdtoa 
Tex. and United Kingdom Income Tax 
•116 per cent on the groat dividend, 
to residents of other countries with 

which the Netherlands have concluded 

« agreements, under. deduction of 15 
per cent Netherlands Withholding Tax. 
to residents of all other countries! 
Jew 25 per Netherlands with- 

Mnojnfl Tax. 

Certificate Holdon res Idem ootslde the 

HSiHS K , , nB 2 Dm win payment less 

United Kingdom Income Tax at the rate 
Of 33 per cent on the net amount unless 
toe cpupuiD we accompanied by a Uultod 
Kingdom Affidavit of non-residence. The 
aforementlonad rates of tax apply aft j* 
in re spect of coupon .presented ter Say. 
■muit up to and including 30to September 
1979. Thereafter Netherlands wfrhhS? 
IM Tax wiii bo deducted at the rate gr 
2 S per cent and the. United ' Kingdom 
Income Tax, where ^applicable at the “rate 
SLSm.** cant from toe net Sterling 

For toe period of 2nd April 1979 ta 

3«h S»ttmher 1879 the BMtfna wm 
be paid In Sterling at toe rate of 
exchange ruling on the day of presents- 
Hon of the coupons. Coupon presented 
thereafter will be paid in Stertliw 

Oetetw tm.""* n,,HB M 1 * 

To Obtain pa y ment. 
must be ' 

taries at . . ^ 

Limited. 45 Beech Street. London EC2P 

zuc, Cowoons mux be Hsuo hi dutflieau 

m numneM order on mctol forma ob- 
tafoaMe from HIH Samuel and Ca. UmKed, 
aite must be left three .dear dm tor 
examination. w 

Coupons will not be ac c epted through 


obtain payment, coupons No. 29 
be presented by Authorised Drnnii 
at toe office of Hill Samuel andCo 


tt " Twrt’AL EXCHANGE ASSURANCE. 

K,n E SL nBfc 


LEGAL NOTICES 


. ^ 
NOTICE IS HEREBY GIVEN that too 
creditors of tha above-named Company, 
which is being voluntarily 1 wound, op. 
are required, on e r bnfare «io 30th day 
of April. 1978. to awd »n their loll 
Christian »nd aimwme*. thalr address^ 
and description*, full pBrUcuiare of 
their debts or clann*. and the names 
find* addresses oi thoir Solicitors (if 
myii to the undersigned 

Ylk KEITH DAVID GOODMAN. FCA. 
of 3/fi Boniinck Street, 

London. W1A 3BA. • 

too Liquidator of too said Company, 
and if so required by notice in writing 
from the »*kl Liquidator, are, person- 
ally or by toair Solicitors, to come In 
and prove tooir debts or claims at 
each time and P*"“ M 
specified in such notice, or In default 
thereof they will be excluded from 
the benefit of any distribution made 
before such debts are proved. 

- Dated this 2nd day ol March, 1978. 

-KEITH DAVID GOODMAN. 
PETER COPP. Uqufdswra. 


IN. THE MATTER OF 
FOULIS & SAXBY ADVERTISING 
LIMITED 

AND IN THE MATTER OF 
THE COMPANIES ACT 194S 
NOTICE IS HERESY GIVEN chat tire 
creditors of the above-named Company, 
which is being voluntarily wound* up. 
Ore required, on or bofoie too 2flih day 
of ApriL 1979, to send in their full 
Chrlstisn and sumamoa, thoir addresses 
and descriptions, full particulars of 
their debts or claims, and toe names 
and addresses of thsfr Solicitors fit 

KEITH* DA"™ <j 00D MAN. FCA, 
3/4 Bentinck Street. 

London WtA 3BA. 

toe Liquidator of too said Company, 
and, if so required by notice in writing 
from too said Liquidator, are, personally 
or by their Solicitors, to com* m and 
prove their debts or claims at such time 
and place os shaft be specified in swto 
notice, or in default thereof they will 
be excluded from the benefit of any 
distribution mode before such debts 

* T Dat«f W tola ISth day of March 1379. 
KEITH DAVID GOODMAN. Lauidaior. 


IN THE MATTEROF 

THE COMPANIES ACT. IMS 
AND IN THE MATTER OF 
J. HIGH & CO. LIMITED 
Registered Office 
51. Boston Manor RoacL 
Brentford^ Middx. 

NOTICE IS HEREBY GIVEN pursuant 
to Section 293 of too Companies Act. 
1948. that a MEETING of the CREDITORS 
af toe above-named Company will be 
held at 33. Clifford's Inn. Fetter Lane. 
E.C.4. in the City of London in Tues- 
day toe 24th April 1973 at T1.30 e.ra.- 
for toe purpose mentioned In Section. 
294 er seq of toe said Act. 

Dated this 15(h day of March 1979 
- By order of the Board 
J. T. HIGH. Directo' 


IN THE MATTER OF 
JOHNNY KING (SALES) LIMTTED 
AND IN THE MATTER OF 
■ THE COMPANIES ACT 1943 
NOTICE IS HEREBY GIVEN toot the 
creditors ol the above-named Company, 
which is being voluntarily wound up. 
are required, on or before the fito day 
of April. 1979. to send in their full 
Christian and surnames, their address, 
and descriptions, full particulars at 
their debts or claims, and the names 
and addresses of their Solicitors {if 
any), 10 the undergianad. 

DAVID HARVEY, 
ol 124/130 Seymour Place. 
London, W.1, 

the Liquidator of the said Company, 
and, if so required by notice in writing 
From the said Liquidator, ore. person- 
ally or by their Solicitors, to come in 
end prove their debts or claims at such 
time end piece a* shall be specified 
In such notice, or'- In default thereof 
they will be excluded from toe benefit 
of any distribution tnado before such 
dsbts are proved. 

Dated this 15th day of March. 1879. 

DAVID HARVEY. Liquidator. 

This notice is purely formal. All 
known creditors have been paid in full. 


CLUBS 


EVK. 189. Regent Sheet. 734 0557. A la 
Carte or All-In Menu. Three Spectacular 
Root Shows 10.45. 12.49 and 1.45 and 
music by Johnny Hawkesworto' A Frienus. 

GARGOYLE. 89. Doan StTML London. W.1. 
. NEW STRIPTEASE FLOOR SHOW 
. " AS YOU LIKE fT ” 

..J1-3JIO am. Show 


Mon. 


at Midnight and. 1 em. 

Fit. acted Saturdays. ‘01-437 6455. 


IN THE MATTER OF 
NAP TOYS LIMITED 
- AND IN THE MATTER OF 
THE COMPANIES ACT 1848 
NOTICE IS HEREBY GIVEN that tog 
creditors ol the above-named Company, 
which is being voluntarily wound up. 
are required, on or before the 17th 
day ol April. 1979, to send in .their foil 
Christian :and' sumftrwtob . .their 
addresses and duacriptioits, full per. ' 
ticulare of their debts or Claims, and 
the names and : addresses of their 
Solicitors^ W any), to tha undersigned 
PHILIP MONJACK. FCA. 
of 3/4 Bentinck Street'" " 

London, W1A 3BA. • ' 
the Liquidator of toe aaio Company, . 
end, it ao required- by notice in writing 
from toe aaid Liquidator, are; pareonaliy 
or by toair Solicitors, to come In end 
prove thair debts or claim* at such 
-time end place a* shaft bat specified 
in ouch notice, or Ml default thereof 
they wifi be excluded Item (be benefit 
of any distribution made before auch 
debts are proved. 

Doted this 13th day of March. 1979. 

PHILIP MONJACK, FCA. liquidator. 


IN THE MATTER pF 
SENTRYCOM SYSTEMS LIMtTED 
AND IN THE MATTER OF 
THE COMPANIES ACT 1948 
NOTICE IS . HEREBY GIVEN that thl-- 
c red [tors of toa above-named; Company. • 
which is being- voluntarily wound up, 
ere required, on or before the 18th '■ 
day af April, 1879, to smd.fo thoir imr 
Christian and surnames. ' their 
addresses and .descriptions, foil gar- ~ 
ticulare gf their dobts or. clairas; end 
too names and add raw of toair 
Solicitors (if any), n toe underatamd 
KEITH DAVID GOODMAN, FCA. 
of 3/4 Bentinck Street. 

London. WTA 3BA. 

toe liquidator of toe said Company, 
and. if so required by notice in writing ‘ 
from toe said Liquidator, art. 'personally 
.or by-- their Solicitors, to come In and 
prove their debts or claims at nch 
time and place as shall be speoiSad J 
in -such notice, or in defsutt -tburadf ' 
they will be excfudetf-fmm the benefit 
of any distribution made before, ouch 
di£ts are proved. 

■Miud' this 7th day of March, 1970 , : 

K- D: GOODMAN. Liquidator. ' 


EXHIBITIONS 


-CLASS ENGRAVING — ... 
Srkctid works of GeHd of 
Engraven at Ashmoieaiv Oxford. 
12- April -12, April 16-22- 


HOUDAY 

ACCOMMODATION 


FAM I LYJjHOU DAY 
COTTAGES 

Newly appointed. Sleep* *-10. Prt*aie 
rCRintnr estate 4 miles: west ol Mon- 
mouth and the Wve Valley, TO mites 
coat or the Breron Beacons National 
Park. Rods available occasfooatiy. 
Brodwre from: 

The Agent, The Rolls end Hendra 
(state. The Hendra, Monmo uth . 
TU. Monmouth 2067. 


PERSONAL 


IN BkHGAVEMCMT—- send your tribute fo 
• tern that never rades With 1 dura- 
tion to help old- people In need. HELP 
THE AGED. Room 15. 32. Dew 
Street. London W1B 7JZ. 


PUBLIC NOTICES 


CITY OB BRADFORD aaCTROFOUIAK 

Bills amounting to . £2,500.000 mere 
fssuqd on 21 Martel. 1978. for maturity 
on ZO June. 1979. at a rate of 11>,%. ’ 
Applications totalled £18.000,000. .BUR 
outstanding total £5,000.000. 


NORTH BEDFORDSHIRE 8.0 
EO.GSm Bills issued 21st March. dM 
20th jane. 1979. u 11%. Apniicattow 
(Mailed £2.6m. No other .Bills out- , 
standing. . . . .. 


STRATHCLYDE REGIONAL COUNCIL 
£6m Bills issued 21st- March, due 20th 

£24m BUIS outstanding. T 

THREE RIVERS* DISTRICT COUNCIL. " 
taqsro Bills issued 22.3.79. MatorRr 
21.3.79. j*. .tl-’j*. -TOtaL - amncatlaB-- 
M.?5a. Bills autstandlng £0A5m. 



V 

* 


GRESHAM TRUST 
\ LIMITED 

Pennanent and long term capital 
for die successful private company: 

Also a wide range 
of baniking services, includim:- 
Selective fin a n ce for property development 
Commercial and industrial loans . 

Bill discounting 
*' Acceptance credits 

Leasing . . . ; 

For tether-information • 

- .1 please telephone 01-606 6474 or write 
• to Barrington House. Gresham Street ■ 

- . LONDON EC2rV 7HEL 

Gresham Thist Ltd, Banjagto ng oua^GgHfam Streep London EC2V7HE 



Sent to you every Wednesday, the 
IC News Letter gives you expert share 
recommendations on the right day 
for you to act, for the greatest benefit 
Take a subscription to this unique 
investment service, and see the 
advantages for yourself. 


plesM enter my nama os a stegctfiMK. I andoses 


S '□£35^ broneyeor (E40J30akm^oubsfde UKJOndudes fto^jbSndo) 
■ Q PhM» hvofcfl tar E3SA1 (deteta aa appropriate) 


Address- 


I Mr/Ure/ Mfa — 

■ (BLOCK LETTERS PLEASQ 

I 
I 


I 

KJLFTF I 


-Potecoda. 


_■ 

_ *R xMARK ETWG DgARTMBfT: S 

8 freepost; lomjon sya -joj, . 9 

Rafl-AdrirtM: Bracken House. 10 Cannon 8frete, London EC4F4BY. Rgg.ffcLaOBB8&j| 
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will 

tackle 

e 

oblems 

hitip Bowring 


TONNE steel mill near 
ii;. a lO.OOOtunits-A-year 
* plant near Lahore; ferti- 
'Jants totalling nearly lm 
-capacity; factories for 
tic fibres; cement and 
le tools; all these projects 
t ore are now in the works 
istan. They represent an 
ant effort to revitalise the 
''.rial sector but there Is no 
vtee that the results will 
massive investment 

Ne a litany of the typical 
ms of industrialisation 
and most will be found 
.<ly to Pakistan’s current 
rial scene. They include 
*. roductivity, high tariffs, 
management, lack of 
0 labour, over-dependence 
N^jortant inputs, small mar- 
' v “id low quality. 

•Pakistan’s case must be 
d the sin of lost oppor- 
In contrast to India, 
.y in Pakistan has failed 
to grasp the once-in-ar 
e opportunity offered by 
larkets of the oil-rich 
> so close to the country, 
examination of this de-- 
"-'ig scenario should not 
despair. There- is honest 
>»tion of the problems In 
'-vemment and in both the 
^ and public sector. A 
lation of a will to tackle 
■oblems and the oppor- 
offered by the current, 

^ of new investment — 

in the public sector but 
\^ng substantial British 
■^aent in the private sector 
e some grounds- for 

r causes for optimism are 
e position of Pakistan in- 
has been both very much 
and considerably worse. 
iow recovering from the 
depression and despair of 
Meanwhile it should no.t 
gotten that back in the 
and 2960s Pakistan was 
as a model of develop- 


Industry in Pakistan 

High tariffs, low productivity, small markets and other problems have combined 
to produce a poor performance by the country’s industrial sector in recent years. Growth, 
led by textiles, is picking up at last. But achievement of Pakistan’s 10 per cent, 
growth target is crucial to the health of the whole economy. 


With benefit of hindsight it 
is now dear that a- lot; .of prob- 
lems were sown during that 
“ golden age " which have only 
recently been harvested, .!. But 
enough has been' achieved , by 
industry, in Pakistan in the past 
to show that rapid and- sustain- 
able growth Is possible, even -if 
at present Tt looks unlikely; - 

At the very leak, there should 
be a return to mo derate, indus- 
trial growth add a gradual 
broadening of the industrial 
base as long-gestation invest- 
ments coine on stream..'.?.,. . 

Fluctuations ■ 

It is actually remarkkbleqrite 
how badly Pakistan's industry 
has performed in recent years. 
Last fiscal year -(ending; June, 
1978) the industrial production 
index just squeezed past- the 
previous peak of 122.5 (1969-70 
=100) . reached in 1073-74. 
Some of the problems can be 
attributed directly to thel'.depp 
downturn in the world textile 
industry. Others to fluctuations 
in the volume of agricultural 
products requiring factor, pro- 
cessing. But the failure of 
industry was across the board. 
Output of key items' ranging 
from fertilisers' and cement to 
bicycles, - sewing machines} and 
electric fans . was. static or 
worse. ’ . . V7*.. 

But thing s are picking-. ;up. 
Last year growth was'.ppvhy 
nearly. 5 per cent and Ihikyear, 
led by textiles, it shoul<r£$pass . 
7 per cent A 7 per>. cent 
achievement would stiff teiwell . 
short of the 10 per cent -annual 
growth targeted;, in' the Itfth l 


Plan period 1978/79-1982/83. 
But it is significant considering 
that no major new investments 
are coming on stream this year. 
The central question, however, 
is: Can the 10 per cent target be 
achieved? If sd, can it be 
achieved without damaging the 
growth of the agricultural 
sector? 

The target raises several 
questions critical to the whole 
economy: 

• Can the growth be achieved 
without damaging the progress 
of the (more important) agricul- 
ture sector ? 

• Within the industrial sector, 
is the public sector gobbling up 
so much scarce capital that the 
private sector is being starved ? 

• Can industry even seriously 
think of sustained expansion 
when the balance Df payments 
problems are so acute as to 
threaten its ability to purchase 
inputs — particularly while 
agricultural output and incomes 
are almost stagnant? 

• Have the problems which 
caused the recent ' industrial 
slump been tackled ? 

• Is there a sufficiently stable 
political 'outlook, to attract new 
investment and encourage 
entrepeneurship ? 

• Can investors be confident of 
clear policies -and institutional 
continuity when the Govern- 
ment is talking; albeit vaguely, 
of a radical move towards 
Islamic concepts of banking and 
taxation ? 

The question of the fate of 
former Prime Minister Zulfikar 
All Bhutto continues to 


dominate all discussion in 
Pakistan. Everyone is wating 
to see what the final decision 
will be, and what immediate 
impact that decision may have. 
And after the Bhutto question 
is settled will come the next: 
the election which the president 
and chief martial law adminis- 
trator General Zia-ul-Haq has 
promised but so far failed to 
deliver. 

Thongh the return of a Left- 
wards leaning government looks 
remote, there are many shades 
of Right in Pakistan and many 
possible cocktails of party and 
power groups. 

The martial law regime may 
have brought order but it has 
given no answer yet to the 
question: Where next? 

Domestic uncertainties are 
matched by the general state 
of the region in the aftermath 
of the overthrow of the Shah 
o( Iran and the installation of 
a Moscow-backed regime in 
Afganistan — albeit one being 
actively opposed by just the 
religious-based groupings which 
are the core of Zia's civilian 
support 

The institutional framework 
remains sound, if as slow mov- 
ing and bureaucratic as ever. 
Formal arrangements to encour- 
age investment are firmly in 
place. But this area of rela- 
tive certainty could be upset if 
steps towards still largely 
untested Isl ami c-style banking 
and tax arrangements are taken 
without great caution and care- 
ful planning. 

At present, political factors 
may appear to dominate. But 
however good the environment. 


there will be little investment 
unless entrepreneurs are satis- 
fied that effective demand 
exists. Agricultural production — 
which accounts for 33 per cent 
of GDP against 15 per cent for 
industry— has been growing 
only slowly. Of the major crops, 
wheat has been erratic and cot- 
ten has suffered repeated disas- 
ters. Rice and sugar have done 
better but the overall picture is 
not of-a rural sector generating 
much additional cash to buy 
manufactures. 

The actual situation is 
brighter for the rural sector on 
account of the huge level of 
remittances from migrant 
workers. These are now run- 
ning at about SI.2bn a year — 
an amazing level almost equal 
to total merchandise exports. 
Remittances put money directly 
into ' the small towns and 
villages. They prop up the 
balance of payments. And last 
year, they caused GNP to grow 
at 9 per cent, compared with 
only 6 : 5 per cent for GDP — 
which itself was boosted by the 
service and construction sector 
spending generated by remit- 
tances. 

But the remittances seem to 
have done little to generate 
industrial demand, with two 
important exceptions — cement 
to feed the construction boom 
and ghee to meet the more 
expensive food tastes engen- 
dered by additional cash. 

Cement is now having to be 
imported until new plants come 
on stream. There is a rush of 
private sector interest in ghee 
manufacture. But otherwise it 
is thought • that remittance 


incomes are going either 
towards items such as farm 
machines or tubewells and 
pumps, which at best are only 
assembled and not manu- 
factured, in Pakistan, or to 
increased demand for services 
and local artisan products. The 
latter may be all to the good, 
but the demand pattern is not 
necessarily encouraging for 
large-scale manufacture even if 
rural incomes keep growing 
strongly. 

As it is the Government has 
got its investment priorities 
partly right. It is continuing to 
invest heavily in fertiliser plants 
to reduce dependence on 
imports, and plants to produce 
much more cement. It is aim- 
ing to move towards a high level 
of local manufacture of tractors. 
All three are clearly linked to 
an existing demand, and either 
to local resources or essential 
needs. 


Effective 


The same cannot be said for 
much of the rest of the Govern- 
ment’s massive public sector 
investment programme. The 
steel mill alone will absorb 
more than one-half thp Rs 2thn 
planned public sector industrial 
investment durine the Fifth 
Plan, and thus more than one- 
ouarter of tr* f al industrial 
investment Even if the 
economics were convincing — 
which they are not— the nroject 
is quite out of proportion to 
the nation’s total availability of 
capital. The responsibility to 
make it operate efficiently is 
grave. 


One reason for the slow 
growth of the economy recently 
has been the long gestation 
period of these big projects. 
Their weight in the GDP and 
industrial output figures will 
soon be felt. They will inevit- 
ably make the next few years 
ones of quite rapid industrial 
growth. But what the figures 
will not show so readily is 
whether the capital is being 
effectively used. What might 
have been the returns from 
agriculture and irrigation — nr 
from nn-l*»ndin" to manufac- 
turers in the private sector who 
cannot get foreign exchange ? 

The Government is de-empha- 
sislng the public sector but it 
will remain predominant until 
existing big projects involving 
fertilisers, cement and heavy 
engineering, as well as the steel 
mill, are complete. 

The excessive capital needs of 
the public sector industries are 
aggravated by the need for 
heavy spending on directly re- 
lated communications projects 
like Port Qasim. This year's 
budget allocates 25 per cent of 
federal development speeding 
to industry and another 19 per 
cent to transport and communi- 
cations. In contrast, agriculnire 
a”d *»atpr nmletfs get onlv a 
combined 22 per cent A large 
stice of the agriculture budget is 
taken up by a fertiliser subsidy. 

The Government is trying to 
raise the amounts going to the 
rural areas but .is constrained 
by the prior commitments ‘ to 
public sector industry which 
cannot be stopped midway. 


But unless more resources go 
into agriculture, the nation may 
be unable to afford the inputs 
for many industries. Poor agri- 
cultural growth has resulted in 
falling cotton exports — this year 
they have had to be banned — 
big wheat imports and even 
larger vegetable oil imports. 
Together they are running at 
over 9400m a year, not far 
short of the oil bill. 

Meanwhile the two factors — 
remittances and aid — which 
have made possible the sharp 
rise in consumption imports (of 
food and fuel) in recent years 
are both looking problematic. 
There are signs that remittances 
from now on ■will grow only 
slowly. There are now estimated 
to be 700.000 Pakistanis working 
abroad, of whom half are in 
Middle East oil producing 
countries. 

But the number is now prob- 
ably only growing by about 15 
per cent a year and some eco- 
nomists believe that the tem- 
porary migrants' savings pro- 
pensity has peaked. 

Secondly, the generosity’ of 
Muslim oil-producing States 
towards Pakistan has been 
waning. Though the Govern- 
ment is vigorously displaying its 
Islamic credentials, neighbours 
are no longer so flush with cash, 

. and the Bhutto trial may have 
made some Arab donors uneasy. 
The best that Pakistan can now 
expect from Iran is further 
rescheduling of existing debts 
and continuation of joint ven- 
tures in cement and textile 
production. 

Pakistan is badly in need of 
additional short-term assistance 
and is hoping that the Western 
aid consortium, which meets in 
July, will be sufficiently alarmed 
by developments in neighbour- 
ing countries to take a generous 
attitude to Pakistan. Otherwise 
a lot of belt tightening, which 
would hit consumer - oriented 
industries, looks inevitable. 

Last year, thanks to remitt- 
ances. the current account 
deficit dropped by $400m to only 
$500m. easing the burden of a 
very sharp jump in debt service. 
But this year the trade deficit 
is growing again much faster 
than expected. Though ex- 
ports in the first half were up 
33 per cent to $6S9m, imports 
jumped 40 per cent to $1.657bn. 
The increase was almost entirely 
accounted for by wheat, vege- 
table oils, fertilisers and petro- 
leum, and not by capital equip- 
ment or raw materials for 
private sector industry. 


CONTINUED ON NEXT PAGE 




A PROFITABLE PARTNERSHIP 



A SOUND BASE FOR 
INDUSTRIALISATION : 

Adequate availability of power and natural gas • 
Large variety of indigenous raw materials 
Liberal import facilities for raw materials 
Developed industrial estates 
. Large labour force with, developed industrial skills 

Foreign and Pakistani banks with well-kiut operations 
world wide 

Extensive road, rail and air links ' 

Simplified sanctioning procedures 

Availability of industrial investment schedule for 

general guidance 

A law for promotion and. . protection of foreign 
investment 


PAKISTAN OFFERS 


GOOD EXPORT ACCESS 
TO MIDDLE EAST, AFRICA, EUROPE 
AND MANY ASIAN COUNTRIES: 


1 

A ff 

V »l 


INCENTIVES: 

Full repatriation of capital' and capital gains 

Full remittance of profits and dividends 

Royalties and technical fees allowed where Investors bring in 

new technologies and create markets abroad 

-Flexibility in associating Pakistani capital in joint ventures 

Exemption from payment of import duties and income tax for 
industries set up in the less developed areas of Pakistan 
Dividend income of public companies arising from shares held 
in other companies exempted from tax . 

Reduced rate of interest for export financing 

Special incentives for certain specific industries 

Constitutional guarantees with regard to nationalisation 

Rebate of all taxes on manufactured goods which are exported 

Income tax rebate of 50% on export earnings 

Avoidance of double taxation agreements with many countries' 





SOME FIELDS OF INVESTMENT: 

Food production processing and preservation 
Industrial chemicals and petro-chemicals 
Electronics 

Progressive manufacture of machinery and other 
capital goods 

Manufacture of transport equipment 

Mining and processing of minerals like copper, iron 
ore, chromite, gypsum, sulphur, barytes, magnasites, 
manganese, etc. 

Cement and non-metallic minerals based industries 

A large variety of export orientated consumer goods 
industries ■ 


For further details about Industrial 
Investments in Pakistan please address 
your enquiries to: 


1. The Director ’ 

Investment Information 
Centre 

Pakistan Embassy 
35/36 Lowndes Square 
London SW1X 9JN 
Telephone: -01-235 2044 


2. The Director General 
Investment Promotion 
Bureau 

Government of Pakistan 
Kandawalla Building 
M.A. Jinnah Road 
P.0. Box No. 7277 
Karachi 

Telephone: 7S6SS 


You will be joining.... 

* Several leading international companies from many 
countries own and operate large industrial plants in 
Pakistan 

* Between July 1978 and February 1979; the Govern- 
ment Investment Promotion Bureau has received 506 
proposals involving a total investment of Rs. 3,137 
million, the share of foreign investment proposals 
being Rs. 1,631 million 

NEW FACILITY FOR FOREIGN 
INVESTMENT: 

* Export processing zone is being set up at Karachi near 
Port Qasim to encourage establishment of export 
orientated industries 
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IP Lawrericepur Woollen & Textile Mills. 


ertilizer for Farmland, Dawood Hercules. 


Experience and Initiative-two reaj 
why we are able to take up the cha 
of building a new Pakistan. 

Textiles-- Cotton, Woollen, Nylon. Chemical Fertilizers. Motor- 
cycles. Philanthrophy ineducation, health, literature, etc. 

At the Dawood Organisation, 9,000 Pakistanis apply modem 
skills to the problems of development. Working on an extensive 
range of projects all Of us share a confidence in the concept of 
social responsibility. 

Dawood Group 

— Experience and Wtiative 

Head office: Dawood Centre, Moulvi Tamizuddin Khan Road, Karachi. 

Office in U.K: 225 Ayres Road, Old Trafford, Manchester M160NL 






Useof laser for precision land levelling 
at K2 Project in Iraq 


Exc av a t ion of drains at K2 project 


wsm 

,'T 


Concrete lining of Canal at K2 project 





INDUSTRY IN PAKISTAN H 


m 


the public sector 


PAKISTAN’S SIX-YEAR. expert- nationalised. As a result the pub- 
meat with the nationalisation is lie sector’s share in total. ; ln- 
at' an 'end— for now. The mill- dustrial investment- - quickly 
tary Government's verdict on increased from 8 per cent to 
the Bhutto era was as negative more than 70 per cent". . - 
on this issue as on practically Rationality appears to have 
every othe^-and so the Httle place in this process, 
policy was changed. But after In early takeovers wSriX 
considerable agonising, de- covered chemicals, engineering, 
nationalisation” is out, meaning cement ^ fertilisers s0 ^ 
that none of the existing pubUc ^ units were nationalise? 

and in those that were managers 
f A, pnT ^ te + ^terpnse. werc replaced hut ownership 


sector plants is to be handed 
back to private enterprise. 

Instead there is to be “re- 
organisation ” and “ restructur- 
ing,” processes now said to be reigned over compensation, 
going ahead. Control of the take n-over . entez- 

With no farther nationalisa- prises was reposed in the Board 
tion planned, General Zia-ul of Industrial' Management 
Haq last month tried to reassure (BIM), which, lying between 
the private sector by ordering the Ministry of Production and 
a constitutional change guaran- the various corporations and 
teeing compensation where , any plants, was supposed to behave 
takeover becomes' unavoidable, as a holding company modelled 


’ was not changed. When that 

ratractur- came later, in 1973, confusion 


scepticism 


on Italy’s EEtl and ENL It was 


panies such notions about the never given the powers to. do 
constitution, which has hardly this, 
been a durable instrument in 

Pakistan. How long the new Truaffi/MOTlf* .’■■ 
policy will last depends on the lUCLllLltli L 

Gl ^nftS’p'Sn Although the present Gnvern- 

continued ^ often tends t0 forget it _ 

ma W o£ industries taken 
Since Mr. Bhutto fell, the over were already inefficient 
Government has commissioned scKalled “golden era” of 
at least four internal studies of - Khan, to which many 


the. country’s public sector, people n0 w hearken back, was 
None have been pubhshed a period when the private sector 
Apart from bare outlines leaked m £ de high profits. Industrialists 
t0 ^ oca ? Pre**. the only political and economic 


; available opinion drawn from 
! them is in a White Paper on 
i the economy published in 
January. As the White Paper 
was part of a hail of propa- 
ganda launched by the Govern- 
ment immediately .before the 
Supreme nourfs appeal judg- 
ment on Mr. Bhutto, its views 
need to be discounted. But the 
naoer does nunte dlre^tiy from 
one of these studies — the 
Tfqrali of 


power and the benefit of an 
overvalued rupee, which was 
artificially devalued in respect 
of industrial exports. . Ibis 
provided plenty of protection 
and subsidy. International com-, 
petitiveness was soon, eroded, 
however, and by the ‘ 1970s, 
when private investment 
plunged, the picture was- far 
from golden. Nationalisation 
came without swift compensa- 
tion and after the loss of assets 


N. M. UnaUi nf PTCtp. an insti- in East Pakistan, Some' say the 


trHnn nr«nd ? i CT ion» - tp^m private sector ’ has . never 
assistance to private industry, recovered. 

According to the White Paper. With such a bad start, the 
the Uttaili Commission report public sector was then given 
says that of 54 industrial units- impossible objectives. . Plants 
in the public sector only 15 were forced to hold down prices 
remained umfitable in the whole despite rising costs, and' to 
of the 1972-77 period. In at le*st increase wages without reducing 
ei«?ht of these cases this was for the workforce; casual labour 
special reasons related to pricing was converted into, permanent 
or simple accounting. In 11 staff, and extra labour had to be 
units losses were continuously taken on. - With little autnnpmy,^ 
recorded. .. Annjher_. seven . outdated plants and worn-out 
recorded losses for four or five machinery, productivity plunged 
yesrs out of the six under and profits sank, but dividends 
review. Labour productivity were maintained and'taxes were;., 
'"is said to have declined in tightened. Self-financing con- 
3P uoits. sod capital utilisation sistently stood at )ess than. 24 
in Si uoftv. Thirtv units per cent of total? investment, 

nnorptod below 70 per cent Shortages of raw materials, ; 
capacity. ' fuel and transport, . labour - . 


dearly grown this year com- 
pared to last. , 

- After the first flush, when it 
reversed Mr. Bhutto’s nationali- 
sation of rice husking, flour 
muling and cotton ginning mills, 
the Government has tended to 
move rather hesitantly in trans- 
lating its commitment to private 
enterprise into action- 

More important, until General 
Zia’s announcement last month 
guaranteeing compensation, the 
Government’s nationalisation 
policy was still a matter of con- 
fusion. Last October it was 
anno unced that some nationa- 
lised units would be handed 
back to the original owners. 
Although it was uncertain the 
original owners would take them 
without the Government shoul- 
dering the losses and giving 
per mis sion' to hire and fire 
(which means fire), the principle 
'apparently being established was 
important. 

■ A few weeks later; however, 
tiie policy was “clarified”: 
there would be no “ denationali-. 
sation.” The reason, not speci- 
fied at the time, was that 
workers who feared for their 
jobs in many of the plants 
protested volubly at the idea. 
Thus, in spite of running a 
martial law regime, the Govern- 
ment shrank from its commit-', 
meat and simply repeated a 
promise not to nationalise. Only 
one plant, an engineering works 
at Nowsbera in the North West 
Frontier province, was handed 
back. When no others were, 
similarly disposed of and 
worker resistance emerged as 
the reason, the policy was held 
up to ridicule. But as one 
official candidly put it, not 
even a martial law government 
want to be seen as high-handed, 
and especially not unpopular. 

Labour’s continuing strength' 
in Pakistan’s industry is per- 
haps clearest in ’ the public 
sector. In many ways it is a 
reflection of the weakness in 
the 1960s, when- the indus- 
trialists were top dogs. They 
naturally • complain bitterly 
about the -sharp 180-degree turn 
by Mr. Bhutto; but the still- 
powerless public sector mana- 
gers also feel, even under this 
Government, that the balance is 
in Labour’s favour. 

- Employment in ' the ' BUI' 

• enterprises-be tween 1976-77 -and- 
J977-7S shows a- rise from 

v-/.r 


nnorstnd below 70 per cent Shortages of iwr. materials, 
capacity. ' fuel and transport . labour 

unrest, loss of skills abroad and - 
Tiv4immvif ' slack demand/ made; things 

- worse. Poor mahagement drawn 

„. . .. . . ... from tite civil service added to 

Giving its own judgment the the nroblemsJ 
Government savs Mr. Bhutto's T 


regime “exploited the nation- ' best 

alised sector for oolftical pur- public^ secu; 


performer- In .the 
appears to have 


of ?nv possible political publie sector industrial invest- 
opposition.” ment Close to three-quarters of 

_ , a * this has gone on the Pakistan 

Few people doubt that Pakis- g tec j aCill, which comes under 
tan s experience with nation- ^ aeg j^ ^ on various ferti- 
^tion ^ b^ a disappoint- ^ projects in public 

ment In the first Placf it sector like the Pak-Arab project 
appeared to be never-ending, Aba Dhabi ^ Multan ^ 

tb. p^audi project in Sind, 
largest manufacturing com- Public sector investment 
panies m ten basic industries remains high not only because 
1 came within weeks of Mr. of capital hungry projects but 
Bhutto’s coming to power at the also because it is difficult to 
eud of 1971a He went on to defer or reduce expenditure 
nationalise life insurance and when the private sector is not 
petroleum distribution in *972* taking up the slack with its own 
the. vegetable oil industry in investment In spite of the mili- 
1973, banks, -shipping and the- tary Government’s policy of 
cotton and ri^e export tnd« encouraging * private sector 
in 1974. And before he fell all enterprise, the signs of a revival 
rice husking, flour milling and have yet to emerge strongly, 
cotton ginning mills were although investment interest has 


llHiliHnniiiniHB 

mum 

fllMSS 

[ill 


64,600 to .66,600, while produc- 
tion has increased : 17.5 per 
cent, partly thanks to' output 
from additional units* notably 
ah expanded refinery and the 
heavy foundry .and fonge at 
Taxila near --Rawalpindi.- Sales 
have climbed from Rs 6hn to 
Rs 7.5bn, while net profits be- 
fore . tax have fallen from 
Its laftflm to Bs 152.5m. 

Apart from trylng-to help the 
mills, the Government has also 
begun moving to reform the 
public sector as .a whole. In 
February the Cabinet decided 
to wind up the BUI- and estab- 
lished a committee, consisting 
of the ministers of industry and 
finance and . the deputy- chair- 
man of the Planning Commis- 
sion, to recommend mergers of 
plants and corporations and to 
restructure where necessary t he 
burdensome debts of particular 
-plants. 

In the eabinefs view the BUT 
has not - exercised any control 
over public sector corporations 
since . 1974 and has become 
“ practically inoperative and 
'-ineffective.” 

* Its basic policy is that the 
-Government has- invested huge 
amounts of public funds and 
resources in the state industrial 
enterprises, and therefore 
“ these should remain subject to 
ultimate control fay the Govern- 
ment which’ is in ; turn respon- 
sible to Parliament i It 
has also .announced that the 
Ministry of Production itself will 
be reviewed, and that the salary 
structure in the public sector 
will be revised— public sector 
managers are acknowledged to 
be poorly paid. 

In the end, though, the 
Government will, have 'to cope 
with problems at the produc- 
tion and financial levels— with 
inefficiencies In the plants them- 
selves and with low profitability 
—as well as these broader ques- 
tions of administration, manage- 
ment; freedom and the capital 
intensive. . character . of public 
Investment Having virtually 
eschewed public ownership in 
the 1960s and then exaggerated 
its importance in the 1970s, the 
Government will have to follow 
a middle way. preferably by 
choice rather than default At 
the moment a sense prevails 
that it is groping in the dark. 
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poses regardless :of the daiwe been the ^te Cement Corpora- 
it caused tb the efficiency of the tion.- • whim uses 4ocal raw 
industrial units nnd nation*?! -materials and enjoys hi^h 
Ht-rests.” It adds-t*** the domestic, demand. Most of -its 
“se 1o ction of - in effective, plants operate. -.close to full : 
inefficient and - unau^'A***! mpr*. capacity and have made profits 
asemen.t andl oversteffing of even, though -prices, have been , 

pitnmri 5ps mirolv fnr 

ooUtfcni ernedieicv." and fhet 


p**tviritps wes rtijTia mir**i v lower than international prices, .j 
ool'tfeni emsdie'irv." nnd th?t Over the past -two finan^al 
T>ntion^ii*'*t*on w*s “intended years B1M has been responsible ' 

tn break the eco""mic for. about 80 per cent of total ’j 

of anv possible political publie sector industrial invest- j 

opposition.” ment Close to three-quarters of ! 
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A tunnel at Simty Dam project 
near Islamabad A 
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^ l^CThigh Raidhsnj bridge on Poooch River 
- nearMangia Dam 


Mechanised Construction of Pakistan Limited (MCP), a State enterprise has 
achieved a unique position in international construction through modern 
technology and its 7,000 fully trained technicians and skilled workers backed 
with two decades of rich experience. 

MCP is executing $170 million projects in Pakistan relating to the construction of 
large earth fill dams, canals, roads, bridges, airports, drainage works and highways. 

MCP is executing a difficult portion of the world-famous Karakoram 
Highway, the Silk Route in mountainous region. 

MCP is executing three large irrigation and reclamation projects worth $213 
million in Iraq. These projects involve 25 million cubic meters, of earth work, 
9,620 kilometers of field drains 642 sq. kilometers of land levelling and 
reclamation of 21,900 acres barren land. 

MECHANISED CONSTRUCTION OF PAKISTAN LTD., 

Head Office: 56 Gulberg Road, Lahore (Pakistan) Telex-4652 MCP PK 

Baghdad Office: 332 Arasatul Hind ia, Baghdad (Iraq) Telex-2168 MCP IK 
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With remittance increases 
slowing and debt service still 
very heavy (around $5 00m a 
year) the level of current deficit 
will have to be brought down. 
Pakistan will -be under heavy 
pressure from the consortium 
for sterner measures to curb 
demand, reduce subsidies for 
items like wheat, fertilisers and 
oil, cool the building boom 
which Is drawing in big cement 
imports, and increase taxes on 
non-essential consumption. More 
than ever that would mean 
industry having to look overseas 
for growth or raise productivity 
to keep down prices. 

There is plenty of scope for 
both. But time and effort are 
heeded. So, too, is skilled man- 
power, which is in ever shorter 
supply because of migration. 

Raising productivity will also 
not be easy in the current politi- 
cal climate. The martial law 
administration seems unwilling 
as yet to challenge organised 
labour on questions of over- 
manning and the ability of 
managers to fire incompetent 
i workers. There are hints that 


it could do so “ once the Bhutto 
question is finally settled.” But 
that has not yet happened. 

Indeed, the underlying com- 
plaint about the present regime 
is that it has not made a sharp 
enough break with' the past In 
the words of one enlightened 
bureaucrat: “What we need is 
not just a clean break with the 
Bhutto past of political skul- 
duggery and petty bureaucracy 
masquerading as socialism. We 
need a break from the over- 
protected old-style capitalism. 

“ Industry, public and private, 
has as much capital as the 
nation can afford to give them, j 
What we need now is a policy ' 
that both enforces and rewards i 
efficiency and profitability in ! 
the public and private sectors i 
of industry. It needs fewer con- i 
trols, fewer subsidies, fewer 
tariffs. That way industry will 
earn profits to reinvest and 
foreign exchange to buy 
materials. Pakistan need indus- 
trialisation if only to back up 
the rural sector. But inefficient 
industry is worse than no 
industry.” . . 
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By the 

Grace of Allah 

we are now a 



As on 31st December 1978 our deposits exceeded 
Hs. 2000 crore. For this all-time record we 
thmik miUiooooons of our satisfied customers 
and our dedicated staff who made this achievement 
possible. 

We once again renew our commitment to provide 
the highest possible standard of service to 
our customers in the years ahead. 

Habib Bank Limited 

Over 1750 branches in Pakistan 75 branches abroad 
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New incentives for private investors 


‘JVATE CAPITAL in Pakistan 
still licking the wounds- it 
stained during the Bhutto era 
d from the earlier loss of East 
-kistan. - It is generally 
thusiastic about the Zia 
■vemment's policies, is seeing 
upturn in profits and begin- 
ng to think of expansion. But 
is stiH unsure of the durability 
current policies, and con- 
rned that the Government has 
t been prepared to force a 
nfrontation with organised 
jour. As a result it is not 
parentiy yet prepared to place 
i big a bet on the fotore. 

The Government clearly 
lieves that the private sector 
ints too much and still yearns 
r the “good old days of AyouJb 
ian” when capital enjoyed 
issive incentives and easy 
rfits; ' But having lost out 
tee in a decade it is not sur- 
ging that investors are wary, 
rthermore. the manner of 
utto’s nationalisations, as 
ich as- the fact of them, has 
t a sour taste and a cynicism 
Yards government (Each 
xnd of nationalisation was 
lowed by solemn promises 
at there would be no more.) 
But the suspicion is not all 
e way. The nationalisations 
■y have -had little motive 
‘ rand spite and politics. (They 
; t all foreign companies un- 
icbed.) Yet there is lingering 
:ollection of well-founded 
jusations that the private 
tor had engaged in massive 
, ision of excise duties and 
ume tax,, and made easy 
lilts behind of wall of tariffs 
imports, an effective subsidy 
raw cotton, subsidised credit 
d easy availability of capital 
lipment Industry, according 
its critics, failed to re-invest 
' *se easy profits in improving 
ality, diversifyng products 
d markets or even adequately 
-pintaining existing plant, 
rhe Government now feels 
Lt it has done all that it 
.isonably can to improve 
; r estor morale. .It has given 
no-nationalisation guarantee 
d even . built it into the 
istitution. .It has provided 
array of new tar incentives, 
justed prices to improve 
ofits and' made credit for 
ports cheaper. 

‘ The ambiguous attitude of 
Yvemment and private sector 
wards each other is illns- 
ited by the issue of rte- 
tionalisation. The Zia Govern- 
-ant quickly de-nationalised the 
:e mills and cotton ginning 
ills which are mostly quite 
vail rural enterprises. But it 
s made ho move to.' de- 


PRIVATE AND PUBLIC SECTOR INDUSTRIAL 

investment ; 

(At current prices, Rsm) 


Private Industrial 
Investment 

Large & medium S mall 
scale - scale 


Public Total 
industrial Industrial 
investment investment 


1963-64 


1,044 

124.4 

394 

1408 . 

1964-65 


1,188 

135.4 

132.7 

L456 

1965-66 


L084. 

146.0 

1334 

1463 

1966-67 


- - 1.022 

1624 

134.1 

1.319 

1967-6S 


1,050 

167.1 

148.5 

1,366 

1968-69 


1,003 

174.0 

93.7 

1471 

1969-70 


1408 

187.7 

179.2 

1475 

1970-71 


L224 

201.7 

68.2 

1,494 

1971-72 


1,016 

219.1 

98.5 

1,334 

1972-73 


763 

255.9 

110.6 

1,130 

1973-74 


697 

3254 

382.3 

1,406 

1974-75 


990 

446.5 

1,065 

2,502 

1975-76 


1409 

509.5 

3.182 

5,000 

6408 

1976-77 


LI 62 

585.3 

4,554 

1977-78 


1481 

642.3 

5,464 

7495 


nationalise, industrial or finan- 
cial concerns. It wants to hold 
on to the banks because they are 
highly profitable and give clout 
to ' the. bureaucracy. But 
equally, it is under only- token 
pressure from the private sec- 
tor to hand back industrial units. 
. It would only want them if they 
were clearly profitable and debt- 
free and there was freedom to 
reduce workforces and close un- 
profitable plant. 

But the Government has pro- 
mised the workers that no plants 
will be closed — a political 
concession that augurs 111 for 
the public sector. 

The Government is, however, 
allowing private capital to com- 
pete with the public sector in 
most areas. Products specific- 
ally thrown open to the private 
sector include steel rolling, forg- 
ing and casting; non-ferrous 
metal manufacture; /electric 
motors; assembly and progres- 
sive manufacture of tractors, 
scooters, power-tillers: cement, 
cables and downstream petro- 
chemicals. 

Generally, any industry open 
to the private sector is open to 
foreign companies, though they 
are not allowed into areas of 
very basic technology such as 
rice nulling or textiles (apart 
from, -the export , processing 
zone). However, wifh regard 
to textiles there are some voices 
suggesting that foreign invest- 
ment be allowed, at least into 
finishing printing 'and, garment 
malting, to provide." a lead 
towards higher quality^ product 
diversification and',. market 
awareness among lagging; Ideal 

r ■■■■■ 


concerns. 

Evidence that the basic 
problem with the private sector 
is not lack of skill or drive but 
suspicion of Government and 
fear of lasing assets is provided 
by the three industries which 
have been thriving despite every- 
thing — construction, carpets 
and shipbreaking. t They are 
distinguished by two charac- 
teristics in common; they 
require little fixed capital 
investment and they are largely 
outside the realm of Govern- 
ment interference. 

Construction has boomed 
because of a flight of capital into 
safe, nationalisation-proof resi- 
dential property, and. an inflow 
of capital from remittances into 
home ownership. Private sector 
construction grew by 40 per cent 
in 1976-77, more than doubled 
in 1977-78 and is still growing 
strongly, as evidenced by the 
large cement imports now 
needed to feed it. The boom has 
created demand for building 
materials and reinforcing steel. 

The construction boom thus 
fits with a boom in the ship- 
breaking industry, a business 
which grew up on an ad hoc 
basis on beaches outside 
Karachi The scrap is mostly 
directly re-rolled in one of the 
several small private sector 
mills in Karachi .Shipbreaking 
requires little capital and no 
infrastructure — basically just a 
quantity of workers with oxy- 
acetylene torches and support- 
ing transport to the rolling 
mills. 

It creates employment and 
saves imports. It has also 
spawned other developments. 


notably a $5m investment by 
Pakistan Oxygen (a subsidiary 
of British Oxygen Company.) in 
compressed gas production and 
distribution. 

Most remarkable of all. how- 
ever, has been the growth of 
the carpet industry, with ex- 
ports rising from $18m in 1971- 
72 to more than $llSm last year. 
This labour-intensive handi- 
craft industry has combined 
cbeap labour with artisan skills, 
backed by small-scale private 
sector capital and official sup- 
port through loans. It is also an 
area where the marketing 
talents of the Karachi mercan- 
tile class have proved 
appropriate, providing the vital 
link between a fragmented pro- 
duction network and a frag- 
mented, individualistic market. 

There are now some 10.000 
small-scale handloom carpet 
weavers with a ' capacity of 
around 125,000 square uvtres. 
The carpet boom has also 
created new demand in the 
wool spinning industry. 

Enterprise 

The leather industry has also 
been an example of successful 
enterprise in the small-scale 
sector. Growth has now tailed 
off but with exports last year 
at S64m it now follows rice, 
cotton yarn and fabrics and 
carpets in the export line-up. 

Assessing the extent of the 
revival of private investment is 
difficult. It has yet to show up 
in the national income or 
machinery import figures. But it 
is generally agreed that a 
modest revival is underway, 
with companies prepared at 
least to spend small amounts to 
expand production or replace 
equipment, though they are 
mostly not yet ready for major 
new ventures. 

Six new public company 
prospectuses have been issued 
so far this year. In the period 
1974-8 only 28 new companies 
went public. 

Stock exchange prices and 
trading have also moved ahead. 
The Investment Promotion 
Bureau reports that invest- 
ment approvals in the second 
half of 1978 at Rs 2bn were 
more than double those of the 
corresponding period of the 
previous year. 

Most of the increase was 
accounted for by two cement 
projects approved. Provisional 
go-ahead has also been given in 
respect of no less than 6 cement 
plants. Cement is attracting 
interest because of the domestic 
shortage and the demands of. 


the Gulf countries (whose inves- 
tors are behind some of the 
present proposals). Availability 
of raw materials and access to 
cheap natural gas give cement 
particular attraction. . 

However, though two in- 
vestors now have a final go : 
ahead there is no evidence yet 
that they arc starting work. 
Delays in implementation in- 
dicate two problems — a linger- 
ing lack of confidence, and a 
lack of money. 

Nationalisation and a succes- 
sion of low-profit years have, 
it is said, left industrialists with 
insufficient equity capital to 
form the starting point for big 
projects like cement plants. 
With plenty of bad debt experi- 
ence behind them, local term- 
lending institutions do not relish 
debt to equity ratios above 
60:40. And though it is not at 
present very difficult to raise 
50 per cent of required equity 
from the public that still leaves 
the entrepreneur a lot to find 
on his own for a multi-million 
dollar project. Even if he has 
it it is not yet clear whether 
he is prepared to risk it. 

Another problem is lack of 
foreign exchange loans. The 
main lender of foreign exchange 
to the private sector is the 
Pakistan Industrial Credit and 
Investment Corporation. P1CIC 
is funded by loans from the 
World Bank, ADB and certain 
bilateral aid passed on to it by 
the Government. But partly as 
a result of past defaults, it is 
short of money and anyway 
cannot make loans of more than 
$5m. Suppliers credit are avail- 
able from overseas but require 
confirmation and guarantees 
from foreign banks or the State 
Bank. 

The inadequate credit stand- 
ing of local capital may be one 
reason why the investment run- 
ning at present seems to be being 
made by foreigners. Biggest in- 
vestment on the drawing board 
is the 10,000 units-a-year tractor 
plant planned for Lahore. 
Massey Ferguson will have 49 
per cent, the Government 51 
per cent Final go-ahead is ’ 
hoped for soon. 

Initially the plant will be little 
more than an assembly opera- 
tion with only about 30 per 
cent local content But over a 
period of five years casting, 
forging and machining would be 
installed to bring local content 
to a high level. Total invest- 
ment over the period would be 
about $l20m. Start-up would be 
two years from final go-ahead. 

. ^Another significant foreign 


project is that by ICI Pakistan 
-to build a $15m 12,000 tonnes-a- 
year polyester plant It would 
compete with a similar sized 
plant being set up in the public 
sector with Saudi backing. 

ICI originally wanted to build 
the plant back in 1973 but was 
thwarted by the Bhutto govern- 
ment The present Government 
is keen and the company seems 
sufficiently convinced of the 
profit climate to go ahead. It is 
probably more than happy that 
the Government will be in com- 
petition with it This will almost 
certainly mean that it will re- 
ceive a sympathetic hearing and 
be assured of more than ade- 
quate tariff protection against 
cheaper imports. 


The project will more than 
double the total assets of ICI 
Pakistan, a locally quoted -com-, 
paoy in which the UK parent 
has a 70 per cent stake. Local 
equity will probably be in : 
creased by a rights issue to help 
pay for the new plant 
To help attract foreign trade 
and capital, the Government has 
adopted a relatively liberal atti- 
tude towards foreign banks 
(which emerged unscathed from 
the Bbutto nationalisations). 
Five from the Arab world 
(including BCCI* which has 
strong Pakistani connections) 
have been allowed to set up in 
the last few years. Existing 
foreign banks (three American, 
two British, one Japanese, one 


Dutch, one multi-European) 
have been allowed to open new 
branches in Islamabad. Recently 
a licence was granted to Banque 
de Suez and de l’lndochine. 

But however valuable foreign 
investment in industry may be 
in introducing new technology 
and generally raising the indus- 
trial tempo the fact remains that 
so far it has tended to be capital- 
intensive, import substituting 
and over-protected by tariffs. 
What Pakistan most needs from 
the private sector are exports, 
efficient use of existing levels of 
technology, and labour-intensive 
industries using local raw 
materials. 

Philip Bowring 


Company taxes cut 


IN TERMS of formal inducements to onshore 
manufacturing investment, Pakistan is now on 
a par with most nations in developing Asia. 
And with its Exporting Processing Zone it 
will soon join the ranks of Taiwan, South 
Korea. Malaysia, Philippines, Indonesia and 
Sri Lanka in bidding -for duty- and tax-free 
assembly operations. 

Corporate tax in Pakistan consists of 30 
per cent income tax on assessable income, plus 
another super tax levied on a sliding scale 
but reaching its top rate of 30 per cent on 
income over RslOO.OOO a year. 

However, this effective rate of 60 per cent 
overall is reduced to 55 per cent for new 
•industrial undertakings and all public com- 
panies. All companies with paid-up capital of 
Rs5m or more must go public. And the key 
financial institutions. Investment Corporation 
of Pakistan and Pakistan Industrial Investment 
and Credit Corporation, normally require all 
companies receiving their backing to . go . 
public. Small companies (with capital and 
reserves of less than Rslm) also receive a 
5 per cent rebate. Mineral producers and food 
processors get an additional 10 per cent rebate 
and remitted foreign income receives a 15 
per cent rebate. 

A five-year holiday from all income tax is 
available to all manufacturing companies- 
setting up in Baluchistan province. (This 
should be a major incentive.- The Baluchistan 
border is only 11 miles from Karachi At ' 
present power and water supplies are not 
available adjacent to the metropolis but they 
will be soon.) 

There is a complete five-year tax holiday 
for garment making (except in Karachi), 
poultry and fish farming. All commercial and 
industrial undertakings are allowed to deduct 
from assessable income half that derived from 
manufactured exports. Foreign investors in - 
manufacturing can remit dividends and 
capital on disinvestment 

Imported machinery normally carries an 
ad. valorem duty of 40 per cent However, 


there is 50-100 per cent exemption for indust- 
ries set up in less developed areas. Machinery 
for “ modernisation, balancing and replace- 
ment " in the textile industry is duty exempt, 
as is all garment-making machinery. 

Initial depreciation of 25 per cent is 
allowed on plant and machinery and 15 per 
cent on industrial buildings. The standard rate 
thereafter for machinery is 10 per cent, but 
special rates of 20 per cent are sometimes 
allowable. Accelerated depreciation of up to 
50 per cent of normal is. available -for double 
and triple shift working. A tax credit of 15 
. per cent of the cost of machinery Is available 
when spent on modernisation of existing in- 
dustrial units. 

Most raw materials can be imported as 
and when needed under the so-called “free 
list” Duties vary quite widely. Generally 
they are lower on raw materials than on 
finished products. But the government indi- 
cates that it will listen sympathetically to 
requests for bigger differentials between 
duties on intermediates and end products if 
these are needed to make domestic industries 
viable. There is no sales tax on industrial 
equipment Sales tax on other inputs is 
rebated on exports. 

Tbe government through the Ministry of 
Industry, operates an Investment Promotion 
Bureau to encourage and assist investment 
especially foreign investment The Bureau 
vets investment applications and assists com- 
panies obtain necessary approvals and agree- 
ments. 

Tbe Bureau has identified various promis- 
ing export' and import-substituting industries 
suitable for private investors, indicating -size 
of market amount of capital and types of skill 
required. It is particularly keen to identify 
and promote - investment by overseas Paki- 
stanis, and by returned migrant workers in 
small industries. 

PJB. 


L>rir. - ■** 


w - «. -*?■ 

■1 J.. "=» • 




£ 




I 

\ 


Y 


LOOKING FOR 
A GROUP OF 
EXPERTS 
WHO CAN TURN 
INVESTMENT 
OPPORTUNITIES 
INTO REALITIES ? 

COME LOOK AT BIBOJEE SERVICES LTD. 





And what do you see? A team of highly qualified experts who know 
that intelligent initial planning is vital to the long term growth of any 
project. And who can provide you with the kind of talent and 
expertise you need to set up a business and make a success of it. 

We have vast experience in planning, developing and implementing 
industrial projects right from the concept to profitable returns. One 
example is Janana De Malucho Textile Mills Ltd., a model of its kind 
in Pakistan for high productivity and superior products. Apart from 
this project, we have set up and are managing a large number of 
agricultural, industrial and .commercial undertakings* in Pakistan. 
Middle East and Africa. 

But setting up industries and running them profitably isn't our only 
job. We can also turn a seemingly bad investment into a profit- 
yielding venture. We have already helped rehabilitate a number of 
sick projects, in Pakistan, which we re-organised and turned into 
profitable ventures. To name a few: Bannu Woollen Mills Ltd.. 
Yusufzai Textile Mills Ltd.. General Tyre & Rubber Company 
of Pakistan Ltd.. Pakistan Paper Corporation and Chemicals Limited. 
The- losses for Yusufzai Textile Mills Ltd., stood at Rs. 19.6 million. 


Jj*hama of vaiucho unis no. me am l sorrow wi ts im. me anon umur mtis t to. (Siba"I 

miAtaaj "Haunt mitisiro. •ruwfcw tlxnif *iUS *». oMKrf/AMi maiiaials CaumAliO* 

mo MIMA MM LTD. itMOlAUiUI •SHWMt Jr At u Mat* CO. or fAxerxH LID, 

■iur plastic t ALMBta IIOU5 iro. mumYfuSAl tnUMAMCf CO. 1 10. anwisMV mm COR mw* tm ‘ 
•C HtMKMS tin. BSWAT CORW PfiOtHICli LTO. 


Pakistan Paper Corporation had suffered a gross loss of Rs. 12G million. 
And General Tyre & Rubber Company of Pakistan Ltd., had actually 
been closed for over 2 years. 

So, no matter what business you're in — agriculture, aviation. 

automobiles, carpets, chemicals, communications, defence, finance & 

investment, insurance, management, power generation, pulp & 

paper, railway, -solar energy, sugar, textile, trading or 

tyre manufacturing — if you’re thinking of investing in Pakistan 

(or anywhere else in the world, for that matter) and are looking for 

experts who have both the resources and the expertise to help you 

set up your project and run it profitably.Come talk to Bibojee Services Ltd. 

The only answer we'll ever give you is the answer to your problems. 


we're in business 
to keep you in business. 

BIBOJEE SERVICES LIMITED 

KARACHI OFFICE 

NbIkxic CfiMltars I. I. Chondugar Road. FO. Bo* G32. 

Ill : 2145S7. 216879 Cabin 'BIBOJEE.'. KARACHI Tolu -.23600. BIBO P r. 2*495 GIR PK. 

KHARTOUM OFFICE 

Phi Bo* 203. Khartoum North, Sudan. 

Tal : 31464. 31467. 31489 Cablo : ONSWECO* 

KHARTOUM NORTH. SUDAN. 

LONDON OFFICE 

11 Aubuciuc Road. lonHon SW 19 6LW 

Tol : 01 7B9-37B4 Cabin : 'BIBOJEE' LONDON SW 19 Tak* ; 929344 CN BIBO 
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H£VE LEARNT TO TRUST 



Made from good' quality cotton, ADAMJEE fabrics 
are renowned the world over "for their fine and 
consistent quality- It's a name people trust, because 
ADAMJEE produces textiles that are durable^ eleg- 
ant and comfortable. 




ADAMJEE INDUSTRIES LIMITED, 

Adamjee House, 1. 1. Chundrigar Road, Karachi (Pakistan) 


.ACM. C. 1,76 
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INDUSTRY IN P AKISTAN IV 





OIL IS a controversial growth 
industry, in Pakistan. After a 
period of stagnant domestic out- 
put when it produced about IS 
per cent of the country's re- 
quirements, it has embarked on 
a period of unprecedented ex- 
pansion. 

Within two yean the country 
expects to be producing 50 per 
cent of its needs itself. By 1985 
it could be self-sufficient, ex- 
tracting 100,000 barrels a day. 
This will relieve the burden of 
spending a third of annual ex- 
port' earnings on oil imports. 

The controversy focuses on 
the degree of control that the 
government should exercise 
aver the Industry — specifically 
over the Industry’s refinery sec- 
tor. . Ironically, it might never 
have emerged if foreign oil com- 
panies- had not been attracted 
into the country, to help make 
the big new expansion-possible. 
For .the moment the matter has 
been settled in favour of the 
private sector, but it has brought 
the suspension of a key govern- 
ment oil official, and a. question 
mark Inevitably hangs over the 
policy of a future government 
in Pakistan. 

Oil exploration and discovery 
in Pakistan has been a sporadic 
affair in the past,' -largely be- 
cause of local shortages of 
foreign exchange, a lack of con- 
fidence -among foreign mil com- 
panies and inadequate admini- 
stration. Efforts by American 
companies in the 1950s tended 
to be rudimentary- and cursory, 
partly because they won tax ad- 
vantages simply for. - working 
abroad, but also because they 
faced technological ' . difficulties 
and drilled too shallow.- - 

Establishment of the Oil and 
Gas Corporation by the -govern- 
ment in the early 1960s failed 
to take up the slack; and it was 
not until this decade, when the 
oil price quintupled, that explo- 
ration efforts began anew. Con- 
tact was quickly made with the 
foreign oil companies with the 
aim of intensifying the search. 

Pakistan offered to share drill- 
ing costs but would not put op 
any risk capital: in the event of 
a discovery it would take at least 
50 per cent of production. On 
the other 50 per cent it would 
take' options on a negotiable 
portion and 12} per cent royal- 
ties. The companies came in 
growing numbers. 

It was the man behind the 
negotiations with these com- 
panies, Dr.' Shehzad Sadiq. who 
found himself suspended last 
June. . ■ • ■' 

Dr. Sadiq, then secretary of 


the Petroleum Ministry and 
chairman of the Oil and Gas 
Corporation, had -found himself 
at loggerheads with Attack Oil, 
a private, company with pro- 
ducing weUs-and a small refinery 
near Rawalpindi. The argument 
. involved Attack’s fulfilment of 
Its. existing obligations and the 
terms for renewal of its conces- 
sion, due to expire in 1980. 

Attock is a British-registered 
company whose shareholders in- 
clude .businessmen from Saadi 
Arabia and the United Arab 
Emirates. 

The deal finally agreed with 
Attock. by November split its 
activities in two. Ownership of 
AttocKs production arm, known 
as Pakistan Oilfields L im i t ed 
(POL) -would remain the same 
— - Attock would hold 60 per' 
cent, the government 84 per 
cent and the public the remain- 
ing 6 per cent Attack's 100 per 
cent share of the refinery would 
be diluted to '60 per cent In 
addition the other shares would 
not. be with the government but ■ 
with the “ Pakistani public.” 
The - refinery company’s name 
would be Attock Refinery 
Limited (ABL). As a result of 
the deal the equity of POL is 
being raised from $2m to 812m 
through a rights issue offered 
in January. 

Fixed 

At the same time POL has 
been given a fixed price of 
SS 45- a barrel (about $4}) for 
the oil it produces, and a num- 
ber -of production targets. Far 
1979-80 the daily average, is 
10,000- barrels a day, a target it 
was already meeting. For 1980- 
81 the target is 11,500. moving 
up to 17,000 by 1982-83. POL 
will pay a penalty of RS5 a 
barrel if it fails to reach these 
targets, and receive a bonus of 
RS5 if it exceeds them. 

ARL is being given a fixed 
return of 15 per cent on Its 
refining, up from the 12} per 
cent available to its predeces- 
sor. This is achieved through 
government, control of prices of 
refinery products and a facility 
called, the "development sur- 
charge.” A royalty -of RS6 a 
barrel paid to the government 
will come to an end. ARL will 
go to the market to finance the 
$I5-I8m refinery expansion. The 
government will provide 
guarantees if the company bor- 
rows from recognised financial 
institutions, and Attock is 
presently . negotiating with 
finance companies and banks. 

Attock believes it has made 


major concessions In agreeing 
to these terms. It sees the. 
splitting of the companies, its 
“withdrawal” in refining, and 
its agreement to a price far 
below the international price as 
the furthest it could go with- 
out antagonising its principal; 
investors. But Petroleum. 
Ministry, officials believe the'. 
return 1 they will reap under the 
arrangement will be more than', 
adequate. 

One government official, 
describing the production 
targets as “ very liberal,” says 
that all Attock will have to do 
is drill one well a year in its 
Meyal' field. Dr. Sadiq goes 
further. He says that by next 
year Attock probably will be- 
getting $5 a barrel because of ’ 
high production. Even Attack 
officials, who said gloomily last 
year -that they agreed to the ; 
deal only because it was sense- " 
less to let the refinery go to., 
waste, now admit that they 
would not have gone into the 
whole operation if money '.was 
not to be made. 

At the core of the dispute 
over the deal is -a debate about 
Pakistan's oil prospects. The 
proven reserves estimate of 
Attack's Meyal field is stfll. not 
publicly kqown. Despite going- 
ahead with a decision on- thq 
refinery, the Government 
appears to have received no 
figures from Attock on the 
field's proven reserves because 
Attock refuses to reveal them 
on the grounds that they are 
“confidential." Yet production 
targets have been set and 
Attack's return depends 
crucially on its ability to. meet, 
them. 

The Government says its con- 
trols are sufficient and that a 
majority shareholding in the 
refinery is unnecessary: It 
decides prices of inputs to and 
outputs from the refinery, and 
it has its own representatives 
as directors on the board. 
Attack has recently employed 
as its chief executive In 
Pakistan the former managing 
director of Pakistan Refinery 
Ltd., one of two refineries in 
Karachi handling imported qIL 

Clearly, a good deal hangs on 
the figures for Meyars reserves; 
These .and the development of 
two other fields. Tut and Adhi, 
over the next two years; will: 
determine future refining capa- 
city after the expansion of the. 
Attock refinery; Production 7 
from, Tut is to grow to .10,000 
barrels a day by the end of 
1981 and -three development 


wells- are in an advanced stage 
of drilling. The Adhi field’s 
potential is unknown as yet, but 
a minimum of 7,000 barrels E 
day by next year is a possibility. 

With the 17,000 barrels a day 
(and quite possibly more) from 
MeyaL demand for re finin g 
capacity will grew The 
Government says It is fully pre- 
pared, earlier the Cabinet’s . 
economic coordination com- 
mittee ordered the installation 
of a so-called “topping plant 
at the Attock refinery. " 

' This Will refine 10,000 
barrels of oil a day, and repre- 
sents another $10m investment! 
It has been described as a 
'“stop-gap arrangement" but it 
too Is controversial, because the 
Government is also preparing 
for the establishment of a 
“ mini-refinery." a different. 
animaj again but also capable 
of refining 10.000 barrels of oil 

d&y 

Critics wonder wh ether by the" 
time these come on stream the 
mote costly expansion planned 
for the existing refinery coma 
even come up for reconsiders- 1 
■tidn. Further questions about 
the country’s refinining capa- 
r city seem bound to arise in the 
1980s. The reserves at Tut, 
with prevailing production 
methods and with an oil price 
of amount to between 50m 
and 60m barrels. 

The field belongs to the Oil 
and Gas Corporation — and is 
being -tapped under a _ co-finan- 
cing package involving the 
World Bank ($30m), the 
Canadian International Develop- 
ment Agency (8110m) and the 
British Overseas Development 
Ministry (SlSm). 

; A recent $15m loan from 
Canada, for example, was 
interest-free and repayable over 
50 years with a 10-yeargrace 
period. 

.No figures are available yet 
for the reserves at the Adhi 
oilfield, which is being 
developed in a joint venture by 
Pakistan Petroleum and the 
American company. Amoco. But 
the government is known to be 
optimistic thanks to 'the dis- 
covery of oil at three deeper 
levels, and one estimate sug- 
- gests that reserves could be as 
high as 20m barrels. Taken 
with Tufs 50m and Meyal's 
. minimum of 100m, Pakistan 
has enough oil in these fields 
alone to remain self-sufficient 
for almost two decades. 1 

Meanwhile, foreign oil com- 
panies are continuing to move 
in to explore for still more aft. 
Eight companies have . a 


presence so : far: Gulf, Amoco, 
Occidental, Union Texas, 

Murphy, Marathon* Fa&texss- 
gulf and - Husky. Shell, BP, ' 
Phillips and Enserch have also 
expressed interest, Pakistan 
offers the- companies legal pron 
tectjkm against nationalisation, . 
negotiable tax rates, a nominal . 
rate of import duty ; on equip- 
ment and .machinery- and ! 
guaranteed repatriation of 
impart duty oh equipment cuod 
machinery' end guaranteed 
repatriation of profits.: - ‘ 

In one precedent-setting deal 
with Golf Oil, even the World - 
Bank has become: involyecL 
Under an agreement signed last 
November, Gulf and the Oil and 
Gas 'Corporation will . share 
exploration expenditure in a 
15: 15 proportion with Gifif 
bearing the full fo reign * 
exchange costs. On commercial' ' 
discovery of Petroleum, the 
corporation’s interest wiU in- 
crease to 50 per cant without 4 
any. reimbursement to Gulf of 
a proportionate share of -its . 
prediscovery expenditure. 

The. World Bank has under- \ 
-taken to provide finance of : 
help arrange finance (the Bank 
refuses to put it higher than 
■this) to meet development 
costs. The bank says- this is In 
accordance with its own objec- * 
live of promoting - foreign 
private investment in the oil 
sector in developing countries. 

The Bank plainly has acted 
as a catalyst in the agre em ent, 
ensuring for Gulf that-- the 
terms of the agreement .-With * 
the Government shall not 
become unstable in the event 
of a discovery. Under the agree- 
ment, the government’s share 
of the oil take has 'increased 
to nearly 70 per cent 
. Domestic production, of oft 
last December was 11,300 bar- 
rels a day. 16 per cent of which 
came from Tirt, the rest from 
Meyal. The targets Pakistan 
has set for itself reflect the 
government’s strategy .of achiev- 
ing self-sufficiency as quickly as 
possible. 

But past experience does not 
augur well: exploration and pro* 
duction has. developed only 
slowly, partly- because Attack 
has been, too small.-a company 
and undercapitalised, but also 
because, this area of the world 
had never seemed, a ttract i ve 
before. Now the: position has 
changed. The question remains 
whether Pakistan has managed 
to secure the best terms for 
itself. 

Chris SherweS 
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To make Pakistan 
self-sufficient 
in oil 

Attock Oil Co. 
is pioneering 
solution 
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There are no easy answers to the energy problem but one fact is 
obvious: any permanent solution will require expert planning and 
bold investment The Attock Group of companies is firmly committed 
to this national objective and as the largest oil producing group 
in Pakistan — prodiicing 90% of total ojlproduction — has been 
involved in energy development for many years. 

We brought on production the “ Meyal ” field which is the largest 
producing field in the country. And we are stepping up our 
involvement in service of our great country. 


TELEX. 8814927 ATTOCK G. (UX) 
(PAKISTAN) TELEX 5877 ATPOL PK 
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zone planned 


AFTER A half-hearted “debate!* 
stretching well back into Mr. 
Bhutto's period in power. Paid-' 
Stan has at last' decided to go 
ahead with an export processing 
zone, aimed at attracting entre- 
preneurs who woitld help build 
up through exports. tee country’s 
manufacturing industry. 

An announcement earlier this 
month said the Cabinet had 
approved its establishment near 
Karachi, but gave no hint when 
it might start functioning. With 
the present government com- 
mitted' to elections this year, 
the zone is expected to start 
under a new regime. That 
almost certainly means it will 
begin attracting attention only 
when the ' country’s political 
future is a little dearer. 

The zone, modelled on the 
well-known precedent in Singa- 
pore, will cover 500 acres about 
20 miles along the coast from 
Karachi. At the moment it is 
just a flat piece of land and 
therefore at least a year behind 
its counterpart in Sri Lanka. 
Although it is said not tb be 
in competition with other free- 
trade zones, the fact that it will 
be a late arrival — an export 
zone is already operating in 
Bombay — could affect its 
chances of success. . 


■* . ‘T , " 

Government officials!, reckon, 
that for prospective investors 
one hig attraction will be tiie 
zone's location near lucrative 
Middle East exporTmarkets. In 
their' judgment . industrialised 
.countries like 1 Japan will -want 
to fabricate goods in the zone 
for export 'to these growing 
markets, sending them up the 
coast in -small ships' that can 
by-pass port- congestion at the 
other end. At the moment, 
these officials reckon, congestion 
is costing exporters enough to 
make the Pakistan alternative 
worth while. 

It is a novel argument, but' 
the real attractions of location 
are likely to be. the relatively 
easy communications. The site 
will be within reach of Karachi 
Airport to the west and the 
new port, Qasim, three miles to 
the east, when it is finally built 
It will also stand on the new 
Indus Highway which will con- 
nect the old and new ports. 

How attractive these loca- 
tional advantages will prove to 
be depends on how much Pakis- 
tan's Importers and exporters 
can improve present levels of 
handling efficiency. For a coun- 
try whose government’s main 
source of., revenue Is duties, 
these levels could be 


■ • - X 


heightened. 

..T&e financial', incentives for 
prospective investors will be 
along the lines of other coun- 
tries. Although details have yet 
to be worked out, they will in- 
clude an absence of import and 
export duties and an unspecified 
initial tax holiday. Land lease 
arrangements will be made 
attractive, and there will be no 
tax problems for foreigners 
wanting to' work in tbe zone. 

The existence of cheap and 
plentiful skilled labour, another 
common . . attraction in such 
trade zones, is less certain if 
tbe bitter complaints of local 
businessmen are anything to go 
by.. They say Pakistan is being 
drained of its skilled labour by 
high wages abroad, and believe 
the country is becoming a crude 
form of labour colony, educating 
its children for others' benefit. 

Some also accuse the govern- 
ment of forcing them to buy 
their labour off with unneces- 
sarily high settlements when the 
wage rounds come to secure in- 
dustrial peace. They complain 
too that the allowances, bonuses 
and "leave - arrangements they 
have; "to- pay for are too’ high 
for "the small amount of work 


that tiie low-productivity* 
Pakistani labourer tends to do, ! 

Officials give varying answers, 
to questions about the labour- 
laws that are likely to apply is,-, 
the zone. One said the laws 
would apply equally inside tiie!- 
zone; another said there would: 
be curbs on strikes and go^ldws. ,' 
In fact, ' on this and other 
matters it is dear that much 
remains , to be discussed -and- 
agreed. This probably will bd 
done once the Export Processing; 
Zone Authority is finally estab?-. 
lished under a law that will be. 
promulgated, perhaps as .soon ' 
as next month. - r , 

The authority’s first task will, 
be to ensure that the site Me? 
ceives the necessary services.' 
Power will come from a nearby 
thermal power station, and gas : 
from Baluchistan can also be* 
supplied relatively easily. Water- 
supplies are apparently ex- ; 
pected only by the middle of 
next year, which indicates thfe' 
leisurely pace at which taingir 
are going at the moment Th£_ 
government says initial esti-' 
mates of developing tbe infra-t- 
structure are $8m. v 

Applications will start being 
considered within a few months 
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INDUSTRY IN PAKISTAN V 



Textiles capable of a revival 


TEXTILES EPITOMISE much government and foreign aid, 
»f the past promise and present growth was dramatic and sus- 
<robl ems of. Pakistan’s industry tallied — it was. almost a show- 
Jnless other sectors fail dis- case. 


lally, its relative importance 
bould decline. But it still has. 
he potential to recover from 
. ^ present troubles and resume 
. t least some of the glamour it 


n joyed 


But times have changed for 
the worse. Now, a -significant 
part of the Industry* is classified 
as “sick." Production is well 
below capacity with productivity 


Mil the early 1970s. 
Then, textiles were 


mid-1950s of men and machines 761? low; 


quality is lagging, the products 
are insufficiently varied; equip- 


AIICU, IC^UiCa WC1C A HiOLlIL _ . , - -- a ^3 _,'IU 

sason for the high regard in » en £ 16 out oF date and nulls 
hich Pakistan’s development „ r „ nWc . on . 


rogress was held. Even in its 
irrent state, it is by far the 
jun try's largest industry and 


The problems of Pakistan's 
textile industry are ■ well 
reflected in the production 


ie sole large-scale exporter of statistics. At . the tura of this 


lanu factored goods. 

Textiles are the obvious basic 


decade, yarn production was 
running at about 300m kilos a 
year and - cloth production at 


roduct to which most develop- about 600m SC| m etfes. Direct 
ig countnes have looked to put yarn exp0I 4 were, about 
iem on the road to Industriali- 10Qrn ^ and doth exports at 

about half total production. 


tion. But in Pakistan’s case it about Hif total 
as rather more: the industry 1 f 1 
iked directly to the rural sec- nivicirttl 
r and could use the rapidly- v loiuu 


r and could use the rapidly- 
creasing supply of raw cotton In theory, the Industry should 
■own by the farmers of the have been dealt a severe, blow 
jnjab. From this chain grew a by the division of Pakistan and 
riving spinning and weaving the emergence, of Bangladesh at 


dustry supplying the world as 
ill as Pakistan. 

Second, it was proof that the 


the end of 1971. East Pakistan 
had accounted for nearly half 
domestic demand while mills 


-arcantile class of Karachi, and were mostly situated in the west 


en the feudal, landed class of 
est Pakistan, could turn their 


But new export outlets were 
quickly found and yarn produc- 


cloth output took only a 
slight dip from its 1970-71 high 
of 658m sq metres as exports 
reached 516m sq vards in 1972- 
1973. 

The world demand boom of 
1972-73 not only enabled much 
of Pakistan's industry to forget 
about the loss of the East wing 
market but prompted substan- 
tial new investment But by the 
time the new facilities came to 
full production the bottom had 
fallen out of the world market. 
Yam exports were worst hit, 
slumping to 75m kgs in 1974-75. 
with prices also much lower. 

But Pakistan performed 
worse during the textile slump 
than most textile exporters and 
failed to rebound in 1976-77 
when the market picked up. 
The events showed up struc- 
tural deficiencies in the indus- 
try, which were then 
exacerbated by bad policy deci- 
sions and political interference. 

The industry had grown up 
with most generous tax con- 
cessions on the import of 
capital equipment. At the same 
time excise duties on raw 
cotton kept domestic cotton 
prices ■ below international 
levels. Effectively, the cotton 
growers of the Punjab country- 
side were subsidising the export 


Big profits were made by 
many firms but not enough were 
retained Tor modernisation and 
development. Little attempt 
was made to move up-market or 
to move from grey cloth exports 
to dyeing, printing and garment 
making. 

The boom brought in the 
business entrepreneurs, and 
sometimes rank amateurs, with 
insufficient knowledge of the 
game. So when the market 
turned difficult many were in 
no position to cope — by 
improving quality, developing 
new products, cutting costs, 
raising productivity or market- 
ing more aggressively. 

To make a difficult situation 
worse, the Bhutto government 
insisted that mills stay open and 
hold on to their labour through 
the slump, and at the same time 
absorb big pay increases for the 
workers. Large inventories were 
piled up and companies had to 
barrow from the banks in huge 
amounts to keep operating. 
Many became saddled with huge 
debts which finally forced some 
closures while others were 
financially crippled. 

Thpre was also a rapid decline 
jn productivity. According to a 
UNDP survey, manpower pro- 
ductivity in weaving declined 10 


- ergies and money to raanufac- tion continued to grow, reaching effort of the spinning and weav- per cent and in spinning bv 17 
ring. They did. Helped by a peak of 379m kgs in 1973-74 ing mills. per cent between 3971 and l‘975. 

The former government is 
also accused of having spoiled 
Pakistan’s image in export 

“ri j ’ .. . markets by retrospectively 
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. negotiate contracts. This 

damaged Pakistan's reputation 

ten the site has been planned, have beneficial indirect effects whether it does all the things in Hong Kong, its largest yam 
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ien the site has been planned. 
Icials say they have already 


have beneficial indirect effects 
and will intro dues new skills. 


reived expressions of interest Tbfcs will be emphasised if new 
. im about 300 potential mves- technology industries come into 


•s, mostly local people 
erested in joint ventures— the 


that Pakistan hopes it will. 
Free trade zones are common 
now and not all countries have 


market. 

While Pakistan was suffering 
its largely self-inflicted wounds. 


the zone, as the government 
hopes they will. Access to new 


. ly means by which they can management techniques wfll also 
: in on the acL be a benefit, 

rhe suggestions are said to 


had wholly beneficial experi- exporters in other countries 
ences of them. There is talk were increasing productivity. 


second zone in Lahore, moving 


synthetics 


which is far inland once the mixed-fibre fabrics, and making 


-: r er about 80 types of activity, 
eluding garment manufacture, 
es and toys. The critical 
„ .35 tion is whether any activi- 
5 will be forbidden because 
■y clash with manufacturing 
eady going on elsewhere, in 
kistan. 

. f the attractions for the 
eign businessman or Palti- 
. mi businessman abroad are 
[yet self-evident they are for 
; Pakistan Government and 
• country — provided the 

' leme can be made to work. In 
» first place it will generate 
is; how many no one is pre- 
:ting, but the employment will 


Manufacturing . and . other 
activity in the zone will give a 
boost to the country’s .foreign 
exchange earnings too. - Foreign 
investors coming in alone or 
with Pakistani partners will 
bring in foreign currency for 
the purchase of raw materials 
and machinery. Local value 
added will come from Pakistani 
manpower and services,- and 
about 80 per cent of the output 
from the zone will be exported. 
Output sold in Pakistan will 
face the usual duties. — 

If the zone can be made tor 
work, the question will ‘remain 


Karachi 


established, garments which require a multi- 


public opinion is so diffuse that plicity of fabrics. They also 
reaction to this suggestion, as developed the ability to adapt 


with the Karachi scheme, is 
difficult to gauge. 

At the moment the scheme is 
mainly a test for Pakistan's 


quickly to fashion changes, and 
improved supply, shipping and 
commercial expertise. 

The very low productivity of 


administration. By its perform- Pakistan’s labour eroded the 
ance from now prospective comparative advantage that 


investors will judge the zone's 
chances of success. But even so, 
they seem certain to ask about 
the investment climate in 
Pakistan. If that is as it is 
described now, the zone’s 
chances will be rated compara- 
tively small, however unjustly. 


zone's cotton textiles should have 
en so, enjoyed. With labour generally 
about accounting for less than 10 per 
> in cent of a spinner's costs 
it is Pakistan cannot fall back just 
zone’s on cheap labour. It has to use 
ipara- its machines efficiently, 
istlv Its competitors in inter- 
p n national markets are not so 
L.O.rnuch the developed countries. 


which now closely control the 
volume of entry of products, but 
other developing nations includ- 
ing Brazil, Hong Kong, Greece 
and Mauritius, which mostly 
have better productivity from 
their manpower and often better 
machines. 

After the overthrow of the 
Bhutto Government in 1977, the 
new administration turned a 
moderately sympathetic ear to 
the woes of the textile industry. 
A subsidy on cotton was intro- 
duced for a tioie when the price 
was low to give the growers 
a reasonable return and main- 
tain. a differential between 
domestic and international 
prices when ihe international 
price was low. 

Direct subsidy was also given 
at the rate of 71 per cent of 
value for yarn, lu per cent for 
grey cloth and 12 i per cent for 
finished cloth, made-up articles 
and garments. These subsidies 
were supposed to offset the high 
cost of some import tariffs. 
Tariffs an nowe machinery for 
modernisation were also 
reduced. 


Margins 


These measures greatly 
improved margins at a time 
when demand too was looking 
healthier and industrialists were 
less worried about the political 
situation. The pick up began 
slowly and in fiscal 1977-78 cloth 
output actually declined 4 per 
cent while yarn output rose 
4 per cent. Bui cloth exports 
the same year hounded 22 per 
cent to 453.000m square metres, 
creating additional demand for 
yam when its direct exports 
were still weak and. more 
Important, clearing much of the 
industry's excessive inventory. 

The improvement has con- 
tinued in the current fiscal year. 
Yam exports in first half (to 
end December) were very 
strong, suggesting a volume 
gain for the year of 60 per cent 
or sn. Cloth exports — never as 
volatile as yam — improved by 
a healthy 18 per cent over the 
same period the year before. 

However, not all the news is 
good. A poor cotton crop at 
home resulted in a ban on raw 
cotton exports. Despite the 
ban, booming export demand 
for yam and fabric has pushpd 
local ginned cotton prices well 
above the support price level 
and almost up to world prices. 

Indeed, some trade sources 
say that local prices are now 
effectively above world ones as 
lower., quality should mean a 


discount of 5 U.S. cents a pound 
for average Pakistan grades 
compared to New York equiva- 
lents. 

The other cloud on the 
immediate horizon is that even 
if the world market remains 
firm, Pakistan's ability to 
supply it will be severely 
severely inhibited by quotas. 
Its overall cloth and made up 
article quota utilisation rate in 
the U.S. market hit an unsus- 
tainable 109 per cent last 
calendar year. Quota usage 
rate to the EEC was 91 per 
cent, but that level is close to 
maximum in the splintered 
Nine. 

Utilisation rate for the UK. 
which accounts for over half 
the EEC market, was 103 per 
cent The EEC and U.S. 
markets together account for 
about 40 per cent of total 
doth exports. Another signifi- 
cant destination is Iran, where 
demand is now uncertain as a 
result of the political troubles. 
So the industry is going to have 
to find new markets if utilisa- 
tion rates of existing mills are 
to be raised and “sick” mills 
rehabilitated. 

The Government set up a 
committee to look into these 
troubled mills on a case-by-case 
basis. At present about 700,000 
spindles out of total capacity 
of 3.5m, and 3.000 out of about 
21.000 looms, are out of action. 

The industry claims that most 
of the units are capable of 
being revived But it insists 
that to get them back into pro- 
duction the Government will 
have to be more generous, 
allowing write-offs of accumu- 
lated interest on closed mills, 
re-phasing debts and giving , 
easier access to funds for 
modernisation and “balancing.” 
Changes in tax law are also 
being asked for so that profit- 
able mills which took over loss- 
makers would be able to offset 
accumulated losses against 
their own profits. 

It seems unlikdy that the 
Government, which is itself 
hard up. nor the semi-Govern- 
ment, term lending institutions, 
which are suffering from a 
shortage of foreign exchange to 
lend, will be forthcoming with 
any important new concessions 
for these ailing mills. 

Despite the lack of both 
money and the right manpower, 
the textile industry still has an 
important place assigned for it 
in rhe country’s current five- 
year plan. Investment in it is 


projected at Rs 4.8bn, or 25 per 
cent of the total for the private 
industrial sector. Cloth output 
is planned to grow at an annual 
average of 10.4 per cent and 
exports by about 5 per cent by 
volume. The targets are not 
unreasonable but a significant 
rise in value added is also 
needed. . - 

In terms of volume exports 
the U.S. market offers slightly 
more promise than the. EEC. 
Total yardage under the current 
bilateral agreement pan grow by 
around 6 per cent a year — in 
1978 the overall quota was 
152m sq yds equivalent. 

Items on which there are 
specific limits have the same 
allowed growth as the overall 
level. However, the overall 
usage rate is dominated by grey 
cloth which has low value 
added. Pakistan must try to 
move into new types of made-up 
articles and garments beyond 
towels and hosiery, two success- 
ful items which are already at 
quota limits. 

Ideally, new lines- are needed 
which at present are not subject 
either to specific limits or “con- 
sultation ” levels and can build 
up a reasonable market before 
being engineered by yet more 
controls. 

New products are even more 
needed for the EEC market, 
too. but they face even more 
difficult entry. Und^r the new 
regime imposed bv the EEC on 
developing country exporters at 
the end of 1977. Pakistan’s yam 
and fabric -exports are subject 
to the minimal 0.5 per cent per 
year annual growth allowed for 
iiltra-sensitive products: About 
75 per cent of Pakistan textile 
exports to the EEC fall into the 
ultra-sensitive category. 

Less sensitive items have a 
6 per cent growth rate and for 
Pakistan most items are not 
restrained at all (because Paki- 
stan currently is not selling 
them). This absence of restraint 
on many items is of limited 
worth, unfortunateJy. 

Duties on synthetic fibres are 
high — to protect cotton. Fabrics 
for garment export can be im- 
ported duty-free, so long as they 
are held in bonded warehouses. 
This scheme has helped garment 
exports, which have grown 
rapidly but from a tiny base. 
But even now they are running 
at only about $40m a year. 

The go-ahead for the export 
processing zone near Karachi 
may help bring in some foreign 
companies interested in gar- 
ment-making on a large scale. 


Domestic 


But the past failure of the Paki- 
stan textile industry to move - 
on from cloth has left garments ■■ 
a marooned business. 

Even if it now grows under 
the stimulus of the EP2 and 
bonded warehouses, it probably 
will remain unintegrated with 
the rest of Lbe industry. One 
reason is that while promoting - 
garment exports, the Govern- t 
ment has given the go-ahead to - 
two different projects for 
domestic manufacture of 
polyester fibre — one in the 
public sector and one to be built 
by 1CI Pakistan Manufacturers. 
They will have a combined 
capacity of about 25,000 tons a 
year. 

The aim seems to be to meet ■ 
more of the growing demand 
for domestic consumption of 
synthetics. But the high cost - 
of operating two small plants iu 
Pakistani conditions inevitably 
will mean hefty protection . 
against world market levels. * 
Unless this is offset by some 
new subsidy to exporters, the ' 
chances of Pakistan making 
much headway in world markets 
for mixed-fibre fabrics or gar- 
ments made from them are not 
good. 


However, domestic use of 
polyester will release more cot- 
ton for export in various forms, 
which would be useful if the 
cotton crop remains as prob- 
lematic as in the past few years. 

Essentially the Pakistan tex- 
tile industry has fallen way 
behind. To catch up, it cannot 
rely on hoping to replace other 
suppliers in the now almost 
stagnant EEC and U.S. markets. 
It must go elsewhere. 

The Middle East is not the 
obvious answer it seems at first 
sight because the rich markets! 
demand quality, and the poorer 
ones are setting up their own ; 
textile industries. Africa may ‘ 
he a better bet. though cur- 
rently lack of shipping services 
is hindering sales efforts there 
—just as lack of container faci- 
lities and long port delays are 
hindering efforts to sell in.! 
developed countries. 

But the overall picture is 
looking a little brighter and if 
the skills and experience that 
Pakistan has in cotton textiles 
can be more effectively and 
vigorously utilised, the nation 
mi°H be able to regain some 
standing in the world textile 
business. 

P.B. 
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-a country with something for everyone 
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The Northern Areas of Pakistan offer you a 
chance to experience something different- 
Like mountaineering in the largest 
collection of lofty peaks in the world 
(including K-2 the world's 2nd highest 
peak-8610.6 metres) or trekking along 
pine- laden forests or lush green valleys or 
fishing for rainbow and brown trout . . 

the mountain streams and lakes are 
stocked with it; or watching the local 
folk in Gilgit play Polo. 
Cross the world-famous Khyber Pass where 
great conquerors are known to have 
passed. Witness the Khattak dance perfor- 
med by the local Pathans in Peshawar; 
afterwards have a cup of tea at a wayside 
cafe and try sizzling kababs. Take a jeep 
or pony ride on routes you'll think have 
never been traversed before. Try sighting 


the Marco polo sheep or the snow 
leopard ; . and while pausing for breath 
at heights of 1 0 to 1 6 thousand feet try 
tasting Yak milk-!f all this proves too much 
for your nerves then just browze around 
the quaint old local bazaars where you'll 
find souvenirs and hand crafted treasures 
that are typically Pakistani! 

You can do all this and much more. The 
northern areas of Pakistan give you every 
opportunity to enjoy yourself in your own 
way . . whether you are a hiker, an angler, 
an art-lover a polo enthusiast or one merely 
interested in exotic people and their ways. 
You can well imagine trom this how much 
there is to see in Pakistan - a country with 
something for everyone. 

So include Pakistan in your next 
holiday itinerary. 






For assistance in planning your holidays 
please contact your Travel Agent. 
nearest Pakistan International airlines 
or the Pakistan Tourism Development Corporation \ 
in Pakistan. Hotel Metropole Club Road Karachi-17 


Pakistan 

Tourism Development 
Corporation Ltd. 





All around the world- 
in many places 


Over 1600 offices in and outside Pakistan 


National Bank of Pakistan 
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INDUSTRY IN PAKISTAN VI 


Steel drains the budget 


TWENTY-EIVE miles east of 
Karachi, between the bumpy 
and congested National High- 
way and a tract, of coastal 
swampland, stands Pakistan's 
first-ever integrated steel mill. 
Large cranes, tall chimney- 
stacks and -a vast web of con- 
crete and steel dominate the 
horizon across a flat and dusty 
plain. The site itself is a daily 
hive of activity. Start-up date 
for pig-iron production is set 
for -September next year, and 
stu d makin g commences a year 
after that. By 1984 the mill is 
supposed to produce Llm 
tawtuw of steel annually. 

Whether or not it will do so 
without bringing the country’s 
economy to me brink of col- 
lapse Is still an open question. 
The Soviet-assisted project has 
long been the butt of contro- 
versy, and even now, when the 
mill has never had stronger 
Government backing, many 
people regard it as nothing 
short of a disaster. In their 
view the project is Pakistan’s 
Concorde. The country, they 
say. is poor, short of capital and 
new jobs and in need of appro- 
priate technology. In the Pak- 
istan Steel Mill it has gone for 
an expensive, capital intensive, 
high technology prestige pro- 
ject based on imported raw 
materials. Even as it drains 
the budget dry, it cannot be 
stopped. 


Cost 


When the foundation stone 
was laud at the end of 1973 — 
several years after the project 
was conceived and four years 
after the first contract was 
signed with the Soviet Union — 
the overall cost was put at 
$1.3bn. Now as a result of higher 
cement and steel prices, in- 
creased wages and a growing 
debt burden, higher rupee costs 
have pushed the overall cost to 
more than $1.9bn. The ?770m 
foreign exchange component re- 
mains the same, however. This 
is mainly because the. bulk of it 
is to be spent in the Soviet 
Union where, under the agree- 
ment the costs do not rise. 


officials deny stoutly that hold- 
ups in deliveries of Soviet 
equipment were responsible, as 
has been suggested: deliveries, 
they say, were in line with the 
original construction schedule. 
Rather, it was problems at home 
that caused the difficulty. 
Although in 1974-75 the project 
received all it needed financially 
from the Government, in the 
following "two years, when its 
demands ' increased and it 
became a drain on the budget, 
money was less easy to come by. 
Then in the -first six months of 
1977, after -Mr. Bhutto’s contro- 
versial rejection and the dis- 
turbances which led to his fall, 
political difficulties further 
delayed the project 

A profile of expenditure so 
far shows that the tuning point 
came in July 1977, the month 
Mr. Bhutto was ousted in a 
military coup. By that time a 
total of only $3 15m had been 
spent since 1968. In the 12 
months from Jidy 1977, how- 
ever. expenditure ran only 
slightly lower than this nine- 
year total, at $298m. This finan- 
cial year it is already at $22Sm 
after only eight months. Now 
everybody at Pakistan Steel is 
biting bis nails thinking about 
the lobbying to be done to 
secure the $400m required for 
the coming year to see it over 
the hump and on the way to 
production. Unfortunately, at 
just the moment that the need 
is most crucial, the Govern- 
ment’s need to trim its bursting 
budget is also at its greatest 
Political uncertainty Is hardly 
helping. 

Just what a drain the project 
is can be seen in last year’s five- 
year plan, which shows that 53 
per cent of all public sector 
investment in industry in Pakis- 
tan is going on the mill in this 
year’s 1978-79 budget the mill 
was scheduled to devour Rs3bn. 
17 per cent of all development 
expenditure. By February this 
year, the mill had already con- 
sumed a total of $839m and 
was still only 42 per cent com- 
plete Of this figure ?204m 
represented a draw-down of the 


The Soviet Union gave a 
8451m loan repayable at 2] per 
cent over 12 years, but no out- 
right grant When Pakistan 
began hitting serious budget and 
balance of payments difficulties 
last year, the Finance Minister 
in the present Government, Mr. 
Ghulam Ishaque Khan, travelled 
to Moscow in an attempt to 
neotiate new terras. After 
apparently tough bargaining, be 
won a number of concessions. 
The most important was a 
Soviet agreement to allow re- 
payments to start one year after 
the commissioning of each steel 
plant shop rather than one 
year after the delivery of par- 
ticular items of equipment 

On top of this Pakistan also 
won an unprecedented commit- 
ment from the Soviet Union to 
buy some of the plants’ pro- 
ducts at prevailing international 
prices in part repayment of its 
i loan. A 1956 trade agreement 
between the two countries lists 
a number of items which the 
Soviet Union might buy with re- 
payment rupees that it does not 
wish to convert into roubles. 
Steel has in effect been added 
to the list, although the final 
decision on sales remains with 
Pakistan. At the same time the 
Soviet Union has put a limit on 
the amount it can or will take — 
in the case of pig iron, for ex- 
ample. It amounts to some 
30.000-100.000 tonnes, still a sub- 
stantial quantity. 

The main cause of the in- 
creased costs which led to the 
new terms was a series of delays 
to the project since 1973. 
Interestingly, Pakistan Steel 


Pakistan Products 


QUALITY AND SKILL FROM THE ORIENT 
TO SUIT WORLD TASTES 


READYMADE AND FASHION GARMENTS. CARPETS AND RUGS. 
HANDICRAFTS. MACHINERY. BUILDING MATERIALS. ENGINEERING AND 
ELECTRICAL GOODS, RICE, COTTON CLOTH & COTTON YARN. SEAFOOD. 
LEATHER & LEATHER PRODUCTS. FISH & FISH PREPARATIONS, FINISHED 
AND SEMI-FINISHED CONSUMER GOODS. 

NUMEROUS OTHER PRODUCTS AND RAW MATERIALS 


BUY QUALITY FOR BEST PRICE - DELIVERY ALWAYS ON SCHEDULE 
PAKISTAN’S SUBCONTRACTING HAS GAINED INTERNATIONAL REPUTATION 


For detailed information about these and other exportable commodities 

please write to: 


Export Information & Advisory Centre: 

2nd Floor, Shareef Place 
On tram Road, Haqqani Chowk 
Karachi 

Cable: TSxprom’ Karachi 


Export Information & Advisory Centre: 


Export Promotion Bureau 
II Canal Park, Gulberg 
Lahore 

Cable: ‘Exprom’ Lahore 


When in Pakistan you are eordially invited to visit: 


EXPORT DISPLAY CENTRE 


EXPORT DISPLAY CENTRE 


Sun Comer 
11 Chundrigar Road 
Karachi 
Phone 214022 


Ground Floor. WAPDA House 
Shahrab Quaid-i-Azam 
Lahore 
Phone 66729 


EXPORT PROMOTION BUREAU 


GOVERNMENT OF PAKISTAN 
Cable: ‘EXPROM’ 

Telex: 23S77 ‘Exprom* Pk. Karachi 


IN A valley on the other side 
of the hills * overlooking 
Islamabad and' Rawalpindi 
stands a small- bustling town 
called Taxila, "best known for 
its nearby ruins of old Indus 
civilisations. But in the 1970s 
it has also acquired a reputation 
as a focus of heavy engineering 
in Pakistan. . Indeed, Taxi la's 
Heavy Mechanical Complex 
(HMC) and Heavy Foundry and 
Forge (HFF) are principal 
elements in Pakistan's heavy 
engineering industry. Built 
with Chinese assistance, equip- 
ment and technology, the two 
plants, together with the new 
steel mill in Karachi, represent 
Pakistan’s hopes for future in- 
dustrial development. 

The inauguration of HMC in 
November. 1971 gave Pakistan 
the capacity to build sugar and 
cement plants and to produce 
.boilers and road-rollers as well 
as truck chassis and railway 
axles. HMC delivered its first 
sugar plant in 1974 and has 
since seen two more com- 
missioned, but it faced problems 
over the suitability of its tech- 
nology. The first mainly 
Chinese plant at Larkana, in 
Sind, for which HMC manufac- 
tured over 50 items, was of low 
capacity (1500 tonnes of cane a 
; day) and used an old process. 

On the other two plants HMC 
collaborated with Poland on 
equipment and technology and 
with Walkers of Australia to 
produce larger plants under a 
newer process. 

Since then HMC has picked 
up contracts for four sugar 
plants. Of two in the public 
sector one is nearing comple- 
tion and the other is half com- 
pleted. The experience with the 
other two, both in the private 
sector, has been less fortunate. 
Having battled to win the con- 
tracts, they virtually fell through 
at one point, even though docu- 
ments had been signed. One 
now seems to have been re- 
trieved and the halfrfinished 
plant is due to be completed 
by December. But the other 
etient is said still to be “ trying 
hard” to raise the down-pay- 
ment that was due two weeks 
after signing. HMC is going 
ahead with the work anyway, 
but is sobered by its experience 
over the contracts, which were 
worth some Slim. 

HMC is still looking for more 
sugar plant orders* obviously 
preferring the flexibility pro- 
vided by whole plant orders to 
the sub-contracting work that it 
might otherwise pick up. The 
import content erf its plants 
(which represent about a' fifth 
of its total annual production) 
now amounts to some 40 per 
cent Another fifth of annual 
production goes os cement 
plants, HMC^s other principal 
activity. Here too it has suf- 
fered severe setbacks. 

HMC was originally designed 
to produce 600-tonne capacity 
plants making cement by the 
so-called “wet process.” The 
arrival of a " dry process" not 
only meant it was again over- 
taken by technology: it also 


Soviet credit, $161m the use of 
self-generated foreign exchange 
and §474m was in domestic 
rupee resources. 

These figures represent money 
that could he used to great 
effect in building up the 
country’s agriculture, a fact 
which many see as making the 
project even more expensive 
than it seems. But in spite of 
the cost the mill is impossible 
to stop. According to one Gov- 
ernment official, so many con- 
tracts have now been awarded 
that a halt would cost almost as 
much in compensation as carry- 
ing on. He says the point of 
no return came about two years 
ago, immediately before the big 
burst in spending. For the 
shaky Bhutto Government to 
have acted then would have 
meant reversing its view of a 
prestige project: for the new 
military Government it would 
have meant stopping the biggest 
piece of investment in the 
country immediately after com- 
ing to power. Even if all the 
figures pointed to such a course, 
it would hardly have seemed 
worth risking relations with the 
Soviet Union at such a late 
stage. 


Alternative 


The alternative course, sup- 
ported by those watching the 
Government spending climb, is 
to defer some of the steel mill 
expenditure for at least a 
couple of years. This prompts 
hoots of derision from steel mill 
officials. If it is a drain on the 
budget now, they say, it will be 
an- even bigger drain if it is 
starved of funds and prevented 
from coming on stream to earn 
money and allowed to incur still 
higher costs later: better to get 
on with the job and get it over 
with. AH the same, work on the 
plant is far from a 24-hour 
round-the-clock operation. Even 
now there is only a single shift, 
from 8.30 to 4.30. 

Steel mill officials argue 
equally strongly that the mill 
will be able to operate com- 
mercially, another hotly debated 


point In their judgment 
Pakistan’s domestic demand for 
steel, at 700,000 tonnes annually 
(excluding scrap), is Inhibted 
by the lack of availability of 
steeL With the arrival of tj\e 
plant’s products new engineer- 
ing and engineering-based indus- 
tries win emerge alongside 
existing mills and foundries and 
demand will grow. They pooh- 
pooh the: suggestion that prices 
will be well above international 
prices by the time the mill is 
on stream and 'that this might 
mean a bar on imports and a 
rise in bicycle' prices, for 
example. They insist there win 
be no additional burden bn 
domestic consumers. 

For all this confidence, out- 
siders worry greatly about the 
effect of the cost harden. An 
authoritative independent study 
done last year before the Soviet 
rescheduling deal reckoned that 
even under the best circum- 
stances the plant would have to 
operate at greater than 83.5 per. 
cent capacity if it was to break 
even, and higher than 97.7 per 
cent if it was assumed that the 
Soviet loan was fungible (that 
is, that it could have been used- 
on some other project in 
Pakistan). Abid Hussain 
naturally says that he- intends 
to operate the plant at full 
capacity, but steelmakers else- 
where could tell him a thing or 
two about the problems involved, 
in doing that Obviously much 
depends on bow successful the 
Government is in stimulating 
heavy, and light engineering izr 
Pakistan — and how far it is pre- 
pared to go with steel price sub- 
sidies in a subsidy-ridden 
economy. 

Steel mill officials also dis- 
miss toe arguments that toe 
Russians are selling Pakistan an 
old type of plant using out- 
moded technology. Dry quench- 
ing of coke, oxygen lancing in 
toe steel converters and toe 
use of continuous casting to 
make the blooms and slabs 
that become billets and' sheets 
are all cited as evidence to 
the contrary. Even the basic 
oxygen process being used to 


make the steel was only 
adopted in the United States 
in 1970, although this was 
because of the small scale 
on which it was developed in 
Europe. This process is used 
to make most of the steel pro- 
duced in toe world- 

Adoption of the direct reduc- 
tion process, said to be the 
method of toe future, would not 
have allowed Pakistan to use its 
own iron ore deposits instead 
of imported material, as -has 
■been implied. The process 
would have demanded beneff da- 
tum of the low-grade ore, which 
in Pakistan’s case is difficult 
because of toe ore's complex 
character. The dependence on 
imported materials is neverthe- 
less criticised, although Japan, 
Korea and Italy all depend on 
imports in a similar way. 

Negotiations for the supply of 
coal to toe mill are now com- 
pleted; for iron ore they will 
be concluded later this yearv 
Of the total 1.36m tonnes of 
coal required annually to pro- 
duce Llm tonnes of steel, 55 
per cent will come from two 
companies in. Australia, 27 per 
cent from a Canadian concern 
and 12 per cent from toe U.S. 
Another 6 per cent will come 
from Pakistan’s underdeveloped 
southern province of Baluchi- 
stan. Talks on iron ore supply 
• are going on with companies in 
Australia. Brazil, Canada and, 
jufiguingly. India. . About 
2.03m tonnes will be needed. 
Lime and dolomite will be 
supplied locally from sites dis- 
covered hy Pakistan Steel with- 
in 50 miles of the plant 


Billets 


progress in 


raised the minimum efficient 
scale of the plants to about 
•1,000 tonnes. Fortunately the 
earlier technology had still to be 
transferred from paper to the 
shop-floor, and with Chinese 
help the new process will come 
into operation next year. In the 
meantime HMC has been manu- 
facturing parts for dry process 
cement plants on a subcontract- 
ing basis m collaboration with 
Fullers nf toe U.S. and KHD of 
West Germany. ' 

HMC’s . competitiveness in 
cement plant manufacture has 
thrown up another problem, 
illustrating one of the classic 
difficulties caused by aid to a 
country keen on industrialisa- 
tion. HMC recently lost The 
chance of building two 1.000 
tonne plants at Tatta in Sind 
and Dandot in the Punjab to 
Japanese competitors, even 
though it was one of toe lowest 
bidders. According to HMC 
officials Japan told Pakistan 
that a $45m credit had to be 
used for cement plants or it 
would not be available at all. 
Tnsetad HMC won S2m worth of 
work on a grinding station for 
the Tatta plant 


Boiler 


Technology and changing taste 
have also hit boiler production. 
HMC built four 10 tonne boilers 
for the heavy foundry and forge 
plant next door. Bur accord- 
ing to HMC officials the 10-tonne 
size is neither papular nor com- 
mon. and HMC is now seeking 
from the Chinese the right to 
produce a 1-6 tonne and a 15 
tonne boiler, and a 30 tonne 
boiler from western sources. 

The road-rollers picture is 
also far from happy. HMC has. 
the capacity to produce 100 of 
its. 10-12 tonne three-wheel 
road-rollers a year. A few years 
ago when public works depart- 
ments un and down the country 
wMfi building miles of roads. 
HMC could. . not ■ meet toe 
demand. Now the market has 
changed. Last year it produced 
60 mad rollers: this year It is 
turning out 40. Long rows of 
them stand idle outside the 
plant, and HMC is battling to 
keen its employees working. 

HMC is- also losing its skilled 
and semi-skilled men. to the 
Middle Fast countries, which 
can pav them higher wages. So 
far it has lost a total of about 
2,000 men— 600 since last April 
alone. The only solution appears 
to be to train more men to fill 
the gaps. Altogether 3,600 men 
are employed on the site, and 
about 2,200 of them are skilled 
— welders, fabricators, fitters, 
machinists and turners. 

Officials do not apportion 
blame for HMC's mixed per- 
formance over the past six years 
(last year it actually turned in 
a profit). The plant was the 
product of a study in the 1960s 
by a German steelmaking firm, 
and the Ayub Khan Govern- 
ment simply turned to the 
Chinese and asked them if they 
would help implement toe plan, 
which they did. 


The cost was trivial at 324m, 
although one must allow for toe 
1971 devaluation and Chinese 
pricing. Even She Chinese soft 
loan was converted into a grant, 
so that for Pakistan the tech-, 
nology was virtually free. As it 
also has cheap labour, HMC 
ought to be able to exploit the 
gap in the Middle East markets 
created by high-bidding indus- 
trialised countries. Its greatest 
competition /will come from 
India and Korea. 

The Hq£vy Foundry and 
Forge is a' product of the same 
overall German proposal 
drafted In the 1960s and was 
also built with Chinese assist- 
ance. The plant, bigger than 
planned at that time, represents 
a total investment of some 346m 
(again with the usoal caveats 
about pricing), of which the 
local component is put at 328m. 
Officials say that a more realistic 
price by western standards 
would $200 m. Again a soft loan 
was converted into a straight 
grant. 

The plant was Inauguarated 
by Mr. Zulfikar Ali Bhutto, 
the condemned former Prime 
Minister, who had been due to 
open it in May. 1977, but 
decided to hold the ceremony 
in February, two weeks before 
the controversial elections which 
subsequently led to bis fall from 
power. The plant, which took 
five years to build, has cast iron 
and steel foundries, a three-shop 
forging area and machine shop. 

Its raw material is scrap steel, 
partly from Pakistan’s success- 
ful shlpbreaking industry but 
mainly from old World War n 
equipment With a melting 
capacity of 60,000 tonnes a year, 
the plant win have to operate 
at 45-55 per cent capacity to 
break even. In toe first year it . 
achieved 15 per cent and a figure 
of 25 per cent is expected this 
year. 

As utilisation improves the ! 
obvious hope is that supplies to 

local engineering ' firing W fu | 

increase and provide a direct : 
stimulus to industry. The plant 
is only partially dependent on 
HMC — if both plants were 
operating at full capacity, it is 
said HM C wou ld take only 15 per 
cent of HFF*s output Another 
30-15 per cent of output will be 
spare parts for cement factories, 
15-20 per cent will go to Paki- 
stan Railways and . the rest to 
re-rolling mills, truck assembly 
plants and. if it starts, a tractor 
plant The new steel mill in 
Karachi is already taking some 
output 

Like HMC, . HFF is having 
trouble holding on to its skilled 
labour and needs machinists, 
fitters and blacksmiths. When 
Middle East countries begin 
moving Into heavy engineering 
themselves, these problems 
could grow. As a heavy engi- 
neering centre Taxila has also 
been stunted In its growth bv 
toe failure, through lack of 
resources, to establish the 
planned Heavy Electrical Com- 
plex (HEC). 

C.S. 


: Between 260,000 and 400.000 
tonnes of billets will be pro- 
duced at the end of the tot 
stage in 1981, using two 1,700- 
tonne blast furnaces and two 
130-tonne converters. At the 
end of the second stage in 1984 
the expected product mix will 
be hot-rolled steel 305,000- 

445.000 tonnes, cold-rolled steel 

90.000 tonnes, galvanised sheets 

100.000 tonnes, and formed sec- 
tions 120,000 tonnes. A 135,000 
tonnes excess of pig-iron wiu 
also go to local foundries. • 

Although the plant is com- 
paratively small by modern 
stnadards, even allowing for ex- 
pansion to 2m- tonnes in the 
second phase, every aspect - of 
its size is a source of pride for 
those working on it. Inexperi- 
enced in steelmaking and in 
handling a large project, they 
speak grandly of the techniques 
of steelmaking and .. . of . . the 
various statistics foe eaith- 
works, poured concrete and 
water channels or roads. It is 
no surprise; even before work 


materials and machinery, flood- 
ing in from outside.. , 

. On tap of this, the ancillary 
facilities had to bp built, ^or 
which the Russians had; no 
responsibility. Some 4} km. from 
toe. mill's, ore and coal intake - 
point, at the end of a long con- 
veyor belt,, will stand :,the first 
jetty of the new port Qas'un, 
French contractors are. building 
the jetty and toe causeway .car- 
rying In the conveyor .belt, .with ' 
financing from French credit 
Japanese equipment supplied 
under a yen credit is going into, 
a pumping station being built 
by one of the 50 Pakistani con- 
tractors working on the site. 
Biwater of Britain is offering 
technical collaboration on con- 
struction of 'a 3 lOnwrallon re- 
servoir, while Lurgi of Germany 
has supplied “equipment for 
sewage treatment plant ’ 

Five hundred Russian experts * 
and their families, who live ip I 
the new township near toe site 
are supervising the plant con- , 
struction. but apart from the 
supply of equipment, technology 
and advice, the operation -is fn 
most respects Pakistani, In- 
cluding civil works,; erection anc 
administration. Fewer than hah 
a -dozen of the Russians, are 
working on precision Jobs like . 
laving refractory bricks in ke\ ' 
places. They are a curious . 
neutral presence; many of the . 
billboards, for the Pakistani con- 
struction Companies " simply- ' 
have "Soviet experts" inserted 
under the heading "consul- 
tarns.” Even at the metallurgi- 
cal training school on .toe site, 
an office next to toe vice-prin- 
cipal’s bears a sign saying .only 
“Soviet expert.” } 

-Needless to say the .people at 
Pakistan Steel are utterly con- .* 
vinced of toe value of toe 'work 
they are dolng.fOr industry and 
for toe country, even if other 
people are not The steel plant 
should not be viewed . in 
isolation, they insist Its direct 
effects will be to employ 15,606 
people who, with their families 
and supporting service activities, 
will produce a community , of 
some 100.000 near the site — 
bigger than, the country’s capital 
Islamabad. Even . now ' some 
11,000 people are employed 
directly and another 30,000 on 
contract . 

Indirectly, they say; local 
demand for steel will increase, 

. new engineering and foundry 
■ activity will emerge -and the 
spin-offs will be enormous. Mr. 
Abid Husain is; categorical: 
steel, he says. : ik needed ito 
stimulate the economy Another 
official, says it is no good point- 
.. in? to the costs -and saying; it 
’would be better mrt-to start up 
the industry because they are. 
lower elsewhere. “If develop- 


ed uld start on the mill, engin- 
eering, fabrication and casting 
plants hid to be established lo 
utilise ' ■ and maintain the 


ing countries do Jhat^-he says, 
“ there would be' no industry :in 


■any of them.” 


To better serve you 
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have merged to become 


Pakistan National 
Shipping Corporation 
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JOINT VENTURES IN PAKISTAN, 
BANGLADESH, UAE, E. AFRICA 


With strong local associates and offices In. above countries, wish to 
contact manufacturers, seekfwg local joint venture collaboration 
either under licence, equity participation, providing technical know- 
how. turnkey projects or used manufacturing machinery suitable for 
developing countries. Carr import and market products ' before 
establishment of local joint venture. Any viable proposals will be 
-considered. Contact: * 
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Al-Yousuf Zhanco Holdings Ltd. 

Zhahco Export House 
Project Division 
2/4 Great Eastern Street 
London. EC2 

Telex: 881 1554 ZHANCO G 
Tel: 01-3770117 ~ 
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Michael Parrott reports on a new French unemployment benefits deal 

France confronts a burning issue 


EDITED BY CHRISTOPHER LORENZ 


? . WAGE disputes have 
iggered off most of Britain's 
rikes so far this year. It is 
e threat of redundancies 
to eh is creating: most union 
irest m France, as this 
onth’s steel riots have demon- 
rated beyond all doubt. 

In a country which has tradi- 
mally not suffered from the 
vels of unemployment depress- 
gly familiar in the United 
ates and Britain, the number 
people looking for work has 
pled in the past five years 
about 1.4m, or nearly 6 per 
nt of the labour force. So 
-itical has the situation become 
at the goi'enunent was last 
■ek forced — by its opponents-— 
call an unusual emergency 
ision of Parliament to discuss 
a issue. 

Hus unprecedented step was 
ten as unions and employers 
re about to sit down for the 
al stage of negotiations last 
ekend for a new system of 
employment benefits which 
■rges the previously separate 
ite scheme with the common 
id to which employees and 
•ployers contribute, 
inder the final agreement, 
al dole payznen ts this year 
expected to be about 
r 26bn (nearly £3bn) com- 
■ed with last year’s FFr 2Ibn. 
this, the State will contribute 
jut FFr 7hn, against FFr obn 
1978, leaving the common 
pi oyee/ employer fund (of 
ich the employers pay 80 per 
it) providing FFr 19bn, or 
trly three times as mucb as 
FFr 7bn the common fund 
. itributed in 1976. 
lince unemployment is such 
ensitive issue, it is not sur- 
sing that French companies 
n think twice — at least — 
ore trying to lay off 
ployees. Not only are they 
uctant to provoke industrial 
*est, but .they have also been 
ling it increasingly difficult 
obtain official approval for 
•h layoffs. 

Vith the additional stimulus 
financial help from the 
emment, employers have 
refore been trying harder 
n ever before to exploit ways 
cutting labour costs without 
orting to imposing redun- 
icies. 

.'he easiest measures are the 
•ious ones: stopping recruit- 



Angry French steelworkers protesting last month against planned layoffs. 


meat, giving up subcontracting 
of certain jobs, and securing 
voluntary redundancy and early 
retirement on. generous terms 
for the employee. 

It is when more drastic 
measures are proposed that the 
Government has become in- 
creasingly ready to intervene, 
both politically and financially. 

Companies suffering from 
what appear to be only short 
term downturns in business 
have come under strong official 
pressure to adopt short-time 
working, rather than resort' to 
lay-offs. Under legislation 

introduced in 1975, . State 
assistance and support from 
the employee/employer system 
cover at least 80 per cent of 
any short-falls in wages suffered 
by the workers concerned for 
up to one year. In .. 1977 
FFr 150m was paid from State 
assistance to keep 330,000 

workers from going on the dole. 

Over the last seven years, 

..-ompanies have also been able 
to apply various early retire- 
ment schemes which are fin- 
anced mainly by their common 
fund with employees, bat in 
certain cases by the State and 
individual companies them- 

selves. Finally, the Government 
is ready to pay for retraining. 

In many cases, however, a 
company may decide it has no 
option but to declare redun- 
dancies. Only if it wants to lay 
off under 10 employees is the 
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redundancy procedure simple. 

In the case of a so-called 
** licenciement collects." 

("group redundancy'’), things 
become highly complicated. The 
employer must call together the 
comite dentreprise (works 
council) to inform it of his lay- 
off plan and to explain what he 
has done to try to find jobs for 
those concerned. 

In the case of a lay-off, for 
cyclical (short-term) reasons he 
must then wait 15 days before 
seeking authorisation of the 
local labour inspector, who has 
a maximum of two months to 
decide the case. If the applica- 
tion is refused, he can appeal 
to the Labour Minister himself, 
who has four months to give 
his decision. 

Redundancies 

In the case of structural 
(long-term) redundancies the 
procedures can be even longer, 
employers often being obliged 
to wait as much as six months 
before seeking approval of the 
labour inspector so as to give 
the comite d’entreprise time to 
examine alternative solutions. 
In theory the whole business 
could last as much as a year, 
punctuated by stoppages and 
even sit-ins. 

Once a redundancy plan has 
been officially approved, in- 
dividual employers have* not 
only to maintain pay" levels 
while employees are working 
out their notice (generally two 
months; one in the case of 
workers with less than a year’s 
seniority) but they must also 
make redundancy payments,' 

These have been progressively 
raiseB. In 1967 they wfcr«rset at 
l/20th of a month’s pay for each 
year worked after two years; in 
1973 they were raised to l/10th 
of a month 1 for each year; and 
in- 1978 Van extra l/15th of a 
month was added for every year 
after the -,10th year. These are 
minimum ; levels. Agreements 
which vary from one industrial 
sector to another allow for pay- 
ments that are two or three 
times as high. 


Individual companies’ direct 
payments to redundant employ- 
ees cease once they actually 
become unemployed. From then 
on, the unemployment “cushion” 
has up to now been provided by 
the state and the joint em- 
ployee/employer system, known 
as Unedic (its official title is the 
lumbering Union National 
Interprofessionelle Pour 
L'Emploi Dans L’lndustrie Et 
Commerce). 

But employers' contributions 
to tbe Unedic " pool ” have 
steadily increased over the last 
five years. Under the original 
redundancy payments system 
adopted -by unions and 
employers back . in 1958, 
workers made redundant — 
whether for incompetence or 
for economic reasons — were 
entitled to only just over 40 per 
cent of their former wages for 
the first three months, and 35 
per cent during the next nine 
months; this was supplemented 
by an existing State aid system 
(currently paying FF1 16.50 a 
day). 

Since 1974 workers laid off 
for economic reasons (as 
opposed to incompetence) have 
been entitled to a special 
supplementary rate of 90 per 
cent of their former salary, for 
up to a year. After the first 
year both categories have 
generally been entitled only to 
daily State aid, which is 
reduced by 10 per cent a year. 

As the ranks of unemployed 
school leavers have been 
swollen, so has the number who 
are entitled to dole pay. They 
were originally not entitled To 
any assistance. • but in 1962 
tlnidec • . gave those with 
technical diplomas the right to 
the equivalent of half the 
minimum national wage for a 
limited period.- In 1977 this was 
extended to anyone who has 
been through a Government 
training programme. Those with 
a Baeealaureat (school leaving 
certificate) have been entitled 
to • indefinite State aid since 
1975: 

Al the other end of the age 
scale, retiring workers have also 
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BadischeKomm unale La ri- 
des bank, one of South- 
west Germany's leading 
banks,, operates both a 
representative office and a 
subsidiary in Zurich spe- 
cializing in non-recourse 
export financing - unique 
for a German bank. 
Ourfuffysla/fed represent- 
ative officeacts as an infor- 
mation and contact point 
for banks and clients in 
one otthe world's foremost 
banking and trade finance 
centers. 


Our wholly-owned sub- 
sidiary, Fo rfaitie rung und 
Finanz AG (FEZ), provides 
diversified facilities for in- 
ternational financing oper- 
ations, concentrating on 
non-recourse export fi- 
nancing (& forfait) and other 
specialized tradefinandng 
services. 

To find out more about our 
services in Zurich, just 
contact: 

• Frederick Seifert, . 
Representative 
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The largest provider of business 
inlormation on Presto) now tells you 
the story. 
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An acuiata up-to-date one-day 
briefing on viewdata in the business 
market with Ale< Raid fPO). Justin 
Dukas (FT), Nicholas Remington- 
Hobbs (SE). Sir John Beran (COl), 
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giving details of 
BUILDING SOCIETY RATES 
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For further details 
please ring 
01-243 8000, Ertn. 266 


been given, a better deal. The 
irormal entitlement has been 70 
per cent of one's salary at 65. 
Since IS 72 this has been 
extended through the Uni dec 
system to workers over 60 who 
suffer enforced redundancy; 
they are now entitled to the 
equivalent of full pension 
rights. In 1977 the same terms 
were extended to those agreeing 
to resign. In certain cases 
arrangements for obtaining 
similar terms are even made for 
workers made redundant at the 
age of 56. 

For the past year, under 
pressure from the government, 
employers and unions have 
been negotiating a completely 
new arrangement under which 
the joint aid system and that 
of the State is merged into one 
comprehensive unemployment 
insurance. Final agreement was 
reached last weekend. 

■This raised the basic rate to 
42 per cent of the employee's 
former wage, plus 20 francs a 
day, for up to a year: part or 
all of this can be extended 
under- certain circumstances. 
The new agreement has made 
the supplementary rate for 
• “ economic ” redundancies 
degressive and less generous 
than before. 

The net effect is that those 
workers made redundant for 
44 economic ” reasons can now 
choose between two options:- a 
progressive decline from 65 to 
50 per cent of their former 
salary, plus 20 francs a day; or 
a gradual decline from 75 to 
60 per cent without the 20 
francs daily payment. The first 
system favours the lower paid, 
the second the higber-paid. 

The basic rate would give 
workers previously earning 
FFr 2,000 a month 80 per cent 
of their former salaries, while 
for FFr 10,000 a month earners 
it wo.uld provide 4S per cent. 
School-leavers are now entitled 
to between FFr 20 and FFr 40 
a day, only slightly more than 
before. 

Now these difficult and long- 
drawn-out negotiations are com- 
plete, the only unemployed not 
to receive assistance will be 
some of those who resign from 
their jobs at a time when no 
voluntary redundancy scheme 
is in effect, or school-leavers 
who have not even got a school 
leaving certificate. 

To the government, one of the 
purposes of the new deal is to 
facilitate the restructuring of 
French industry by making it 
easier lor labour to be shifted 
from the weaker to the stronger 
sectors. In the meantime, how- 
ever, the manager may find him- 
self as heavily involved in 
assuring the financial future of 
redundant employees, and 
negotiating with unions and 
civil servants over closure*plans, 
as in actually ensuring-, the 
survival of his business. \ l 


INNOVATION AND PRODUCT DEVELOPMENT 

% 

Chips with nothing— Britain 
clings to the same old menu 


MOST OF tbe past ten days' 
press coverage has missed the 
point about the latest investiga- 
tion (by PA Management Con- 
sultants) into British industry’s 
level of awareness of micro- 
electronics and its potential 
impact 

The most depressing implica- 
tion of the study’s findings is 
not that over 50 per cent of the 
companies surveyed had no 
experience of microelectronics, 
but that the same level of “un- 
awareness '* had been reported 
more than six months earlier by 
a previous Investigation. In 
Other words, the barrage of pub- 
licity last summer and autumn 
about the dreaded “silicon chip” 
— from almost every TV current 
affairs programme, every news- 
paper, and from the Department 
of Industry and the Prime 
Minister — has had remarkably 
little effect on businessmen. 

Nearly a year ago, in its pre- 
parations for the fyrst of a series 
of microelectronics, and innova- 
tion reports from the Cabinet 
Office's Advisory Council for 
Applied Research and! Develop- 
ment. the Dol estimated that 
half of the industrial firms in 
Britain were unaware of micro- 
electronics industry, in spite of 
its potentially dramatic effects 
on many of their established 
businesses. 

A further 45 per cent were 


aware but were making no use 
of it. and only five per cent — 
mainlyin high technology areas 
such as defence and electronics 
— were both aware of the tech- 
nology and exploiting it. These 
figures were revealed last sum- 
mer (this page, July 12. 1978) 
and -officially published as part 
of the first ACARD report* in 
September. 

It was these findings which 
helped persuade the Govern- 
ment that public money must 
urgently be ploughed into what 
has since become known as a 
Microprocessor j Applications 
Programme: £5 am has so far 
been allocated to it, much of it 
in order to create the - wide- 
spread awareness which is so 
obviously lacking. 

Investigation 

A key part of the programme 
will swing into action in May, 
when PA Management Consult- 
ants starts holding a series of 
high-level, small seminars for 
3.000 top industrialists and 
senior trade unionists. ' At the 
same time, the Dol will support 
a wide range of seminars and 
conferences organised on a less 
exclusive basis by a host of 
consultancies. 

It was in preparation for this 
awareness programme that PA 
last December conducted a new 


investigation into the 1 awareness 
of riucroelectronics of the Times 
“Top 1000” companies. The 
categories and approach were 
not identical with those of the 
earlier Dol exercise, but the 
results are nevertheless being 
taken as roughly comparable. 

PA’s findings were that about 
53 per cent of companies were 
unaware, That .17 per cent were 
aware and in the process of 
deciding .what — if anything — 
to do about microelectronics, 
that a further 22 per cent were 
aware and in the process of 
getting their staff trained, and 
that only eight per cent were 
“ active " in the sense of the 
original survey. 

The relative lack of progress 
between the first and second 
investigations can . only be 
intensely depressing to the 
government and the media, 
especially the -makers of the 
pathfinding “ Horizon " pro- 
gramme on BBC-TV which did 
so much to galvanise the Prime 
Minister. But the results of the 
two surveys only underline how 
necessary the “ awareness pro- 
gramme ’’ has become, whatever 
its cost to the public purse. 

*The Applications ■ of Semi- 
conductor Technology. Septem- 
ber 197S. Ref. no: ISBN O 11 
630S07 9. Available from Her 
Majesty’s Stationery Office and 
booksellers. 


Why marketing is so crucial 


COMPANIES involved ■ in 
designing and developing new 
products too often ignore the 
crucial importance — and cost — 
of marketing them properly, a 
conference in London was told 
this week. 

The most costly stage of the 
process of product development 
and launch was not usually 
development itself, David Bar- 
nett, of Allied International 
Designers (AID) said. Nor was 
it always the obviously expen- 
sive stage of tooling-up and 
starting manufacture. Often 
-marketing could be the most 
costly, though this was seldom 
reflected in the company's plans 
or decision-making processes. 
It should be, he told the con- 
ference, which was organised by 
the British Institute of Manage- 
ment and called “ Breakthrough 
— How to develop new 
products." 

Advocating use of AID’S 
systematic framework for 
product development, James 
Pilditcb, AID’S chairman, 
stressed that it was not only 
large companies, but small ones 
too, which could justify its use. 
Among its many elements, the 


ance of setting various financial 
targets before product develop- 
ment is begun. 

A carefully structured 
decision-making process should 
also be laid down in advance, 
Mr. Pilditch said, including 
“ decision meetings ” and other 
checks at specific points. 

Discussing the proposed 
decision-making process in more 
detail. David Barnett said it 
should include the possible 
acquisition process; acquisitions 
were often a better way for com- 
panies to secure new products 
than developing them in-house. 


High cost 


Tbe most important pre-con- 
dition for successful product 
development according to 
several of the AID speakers, was 
the company’s complete com- 
mitment to the process, particu- 
larly at the top. The top 
decision-taker in the company 
should chair the product review 
committee. Mr. Barnett advised. 

Mr. Barnett's point that 
marketing a new product suc- 
cessfully can cost more than its 
development is supported by a 


logical Innovation " carried- out 
several years ago by the U.S. 
Department of Commerce. 

For a broad range of 
products, the study found that 
the cost of developing, raakiv-t 
and launching new products 
was “typically” distributed as 
follows: Research/Invention 

5-10 per cent: Engineering 
Design 10-20 per cent; Tooling 
40-60 per cent; Manufacturing 
start-up 5-15 per cent; and mar- 
keting 10-25 per cent. 

In many cases, particularly 
n on-technical consumer 

products, the ratio between 
tooling and marketing could 
probably often be reversed. 

Allied International De- 
signers. 10 Rathbone Place. 
London W1P 2BN. Tel. 01-580 
8465. 

• The report on Product 
Design carried out by Mr. 
Kenneth Corficld for the 
National Economic Develop- 
ment Council (and examined on 
this page on January 19) is note 
publicly available from NEDO 
Books, 1 Steel House. Tothill 
Street. London SW1 9LJ. price 
£4.00. or £4.29 postage paid. 
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Sell by post with Britain’s best salesman. 


The Postman. 

He’s a welcome caller everywhere. 

I f you have something to sell, he can deliver the 
good news ro virtually any address in the country, every 
weekday including Saturday. Deliver die orders back to 
yoiL And deliver the goods to the customers you’ve. won. 

It’s a way of expanding your business wathout taking 
on too much in the way of extra premises, extraheadaches. 

And it works. Mail order is among the fastest 
growing business areas in the country. 

The Royal Mail will be delighted to send you a tree 
reprint of a paper ‘The future of mail order in the United 
Kingdom’ written by an independent experr. Plus 
brochures on the development of direct marketing 


Return the completed coupon and we will rush you 
die information you want or ring FREEFONE 2325. Your 
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The problems of 
success (again) 



First past the post 
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|™J BY PETER RIDDELL 

Mr. 

c £ MAJOR puzzle over the last 
«rh*» BW tor non-economists 

.• ha s been why the Treasury and 
rn£i The Ban ^ of England should be 
™' 1 J uncomfortable about the 
strength of sterling and 
Jjf}} relieved by any easing of the up- 
JSf waf d pressure. This might seem 
caa'tu be sheer perversity — a kind 
Suof masochistic refusal to accept 
receithe blessings of lower, inflation 
s th.and higher living standards pro- 
)n t duced by a rise in the exchange 
Sven rate. 

he , There is much to be said far 
>e w this commonsense view and in- 
tancdeed both the Chancellor and 
najo the Covernor of the Bank have 
2 n become enthusiasts for a stable 
J aki‘ exchange rate. This reflects dis- 
tas ] illusionment with the pre- 
or a vioi:s!y supposed benefits of a 
[jg devaluation strategy because of 
oun jlhe rapid impact of a lower 
_ exchange rate on domestic infla- 
A tion. offsetting initial competi- 
tiveness gains. Instead the 
ncur. virtuous circle approach is in 
Duse favour, so that a stable rate is 
tner l regarded as desirable for its 
asiei o^n jatc as a nieans of curbing 

a * f inflation. 

Jttm 

"?h° Limits 

^ r Yet there are limits to how 
,r ™ a far this policy can be taken. 

' bec This week's OECD survey makes 
clear that the main initial 
impact of a rise in unit labour 
costs well above the inter- 
national average and a stable, 
let alone rising, exchange rate, 
is a squeeze on an already low- 
level of profits. The OECD 
pointed out “ by the end of 1978 
British external competitiveness 
was at its worst level since 
1966." 

This explains why Whitehall 
— and indeed the CBI — were 
becoming rather worried earlier 
this month when the trade- 
weighted index had risen by 2J 
per cent in a month and inflows 
of foreign currency were build- 
ing up as a potential boust to 
the money supply. The 
pressures were on nothing like 
the scale of late summer 1977. 
But there was evident relief 
when sterling fell by 1 per cent 
within a few days, though the 
subsequent partial recovery 
shows that the pressures have 
by no means disappeared and 
the policy dilemma remains. 

The official line remains that 
a stable rate should be given a 
chance to work— though there 
is a difference between that and 
a rising rate, as in February 
and early March. But there is 
ta vocal group, represented by 
jMPs like Mr. Bryan Gould, the' 



'• t Indicates Programme fat 
black and white. 
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6.40-7.55 am Open University 
(Ultra High Frequency only). 
9.30 For Schools, Colleges. 10.45 
You and Me. '1L05 For Schools, 
Colleges. 12.45 pm News. LOO 
Pebble Mill. 1.45 Trumpton. 2.02 
hFor Schools, Colleges. 325 Telif- 
rfanL 3.53 Regional News for 
£ England (except London). 3.55 
I, Play School. 420 Hang Kong 
^Phooey. 4.30 J.ickanory. 4.45 
Wildtrack. 5.10 Excuse Me! 525 
^The Perishers. 


National Institute and parts of 
the Labour Party, which argue 
that the Government should 
try and engineer a fall in the 
pound. This would be in order 
to boost competitiveness, 
exports and employment and 
'avoid the late worse than death 
known as deindustrialisation. 

Moreover, it is never --quite 
clear how the rate is supposed- 
tn be managed downwaite. : The 
Government could achiever: a 
depreciation by a Jhassively 

expansionary fiscal policy result- 
ing in rapid growth '.of' the 
money supply or through a 

large-scale intervention 1 in 
foreign exchange markets with 
the same resulr. But neither of 
these proposals is compatible 
with making counter-inflation a 
top priority. ....... 

Yet the strength of sterling, is 
not simply the result of a fairly 
tight monetary polky.' -Indeed.' 
the rate of growth of the .UK 
money supply is still faster -than' 
in other countries. 

The key to the recent 
strength of sterling is North Sea i 
oil and the UK's relatively 
favourable position — with 90 | 
per cent self-sufficiency this 
year — in face of larger than 
expected rises in the oil price. 
But how can the UK avoid the 
Dutch disease? — a deterioration 
on the non-oil account pro- 
duced by a high real exchange , 
rate (relative to differences in 
cost levels). 

The authorities are reluctant i 
to try- to discourage inflows by ! 
cutting UK interest rates — I 
partly because of scepticism 
about the impact after the 
experience in 1977 but also 
because of caution ahead of the 
Budget and in fare of a buoyant 
level of bank borrowing. The 
solution is a more fundamental 
one in that the only way that a 
favourable trend on the oil 
account can be prevented from 
producing an unfavourable shift 
of non-oil trade is bv permitting 
an outflow on capital account 

The obvious solution would 
be an easing of . exchange 
controls, though some officials 
are sceptical about how much 
initial ' impact this might have 
on flows across the exchanges. 
The Government Is proceeding, 
in Mr. Healey's phrase, with 
“ deliberate and glacial 
majesty ” in the area of 
exchange controls. To this 
extent the UK's problems of 
success are self-inflicted, and 
are unlikely to .be eased.. this 
side of a general election. 

5.46 News. 

525 Nationwide fLondon and 
South-East only). 

620 Nationwide. 

7.00 Barney Bear. 

7.10 Wonder Woman. 

8.00 The Dawson Watch. 

R2fl The Other One. 

9.00 News. 

9.25 Petrocelli. 

10.15 Tonight in Town (London 
and South-East). 

10.45 Regional, National News. 
1020 The Variety Club Honours 
Lord Louis, Earl Mount- 
liatten. 

1120 The Late Film: “ Inspector 
Cloiiscau " starring Alan 
Arkin. 

All Regions as TSBCl except 
at the fallowing times: 

Scotland — 5.55-620 pm Report- 
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ACROSS 

Amateur social rerun tier luld 
to improve performance (2-6) 
Fa s-end of a confident fore- 
cast 1 3. 3) 

This has some bearing on 
transport (S? 

Rebound fruni engineer’s 

spring (6) 

Contend with motorway illu- 
minated before tea break (8) 
100-1 against Indian Civil 
Service taking part in public 
affairs 1 6 1 

On good terms with factory 
worker receiving all atten- 
tion necessary (4, 2. 4) 
Photograph barometer found 
in shop window (5.. 5) 
Revolutionary philanthropic 
dub (6) 

Notice man tear into sup- 
porter (S) 

Knight in armour was posted 
(6) 

Old jnke deserves a box on 
the head IS) 

Fault-findrr from the grange 
perhaps (6) 

Embracing reception given to 
honest members (4. 4) 
DOWN 

Month a member has to fly 
(61 . 

Clothes the French mis- 
represent (6) 

First musical work consumed 
by drug (6; 


4 Wall'll signal that cuuld make 
a considerable change (5. 5) 

6 Accepting jorders for decora- 
tion to pass on to National 
Trust (S) 

7 Very hot pilot RAC replaces 
IS) 

5 Friend is to help sound out 
fence (SI 

13 All union members finished 
trading (6. 4) 

15 Thin chap in reserve (5, 3) 

16 Players fish fur chess move ; 

' (S) 

17 Let off with riper mixture 
the day before (S) 

19 Argue about a child (6) 

20 One inclined to be thinner 
( 6 ) 

21 Expresses going to the USA 
(61- 

Solulion to Puzzle No. 3.92S 
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NEWMARKET 


AT' TWO o'clock yesterday the 
tapes shot up for the. first race 
of the flat-racing season and in 
just over three weeks time on 
April 17 Newmarket will stage 
the first of the dozen meetings 
that are held on its two courses 
during the year.. 

Newmarket is .to racing what 
Wimbledon is to tennis, Le 
l Mans to sports car racing or 
1 Lords to cricket Its name is 
revered around the world and 
it is,, at the same time, the 
^centre of-, the bloodstock and 
racing industry in this country. 
Only Chantilly in France and 
.Kentucky in America can stand 
comparison with -this little 
Suffolk town of 14,000 people. 

Not unnaturally, the industry, 
dominates the town, just as its' 
racing' fraternity dominates 
other centres of racing in 
Britain. Probably one person in 
every .two owes_ his Eve! ibopd 
>; the .Industry, 'either directly- 
as trainers,, .stable “lads or.. on. 
the racecourse; ’or', indirectly as 
vets, suppliers; of animal- feed: 
stuffs or in the National StudT 

There are now 49 trainers in 
the town looking after... 2,000 
horses- of which 1,500 a day are 
in training. Within five miles 
there arc 50 studs and on big 
race days, sucb as the 2,000 


Guineas, to be run this year 
on Saturday May 2, -as many as 
25,000 people will come to the 
town. 

Not surprisingly, therefore. 
Newmarket has also attracted in 
other’ sectors of the industry 
because of the facilities it offers. 
Tattersalls — ■ the ■ - bloodstock 
auctioneers — moved .in from 
Doncaster in 1958 and turnover 
last year was 26m guineas. The 
December sales alone brought 
in just over 11m guineas, of 
which a . third was In foreign 
currency. .About a dozen years 
ago the National Stud moved in 
from Gillingham in Dorset. 

There IS another Newmarket 
too— one which is not involved 
in the racing industry but which 
is inevitably touched by it. This 
Newmarket has a small amount 
of industry, a new town centre 
and a little unemployment. 

The two Newmarkets live 
easily- side by side. It was not 
always- so and evep.totfay there 
are some who argue -that . the 
'toyFji'jS;. dependence on., racing 
should be reduced-.' In the mid- 
lflfiQ’s these voices .wore so loud 
that a potential confliot-^sunilar 
to .the town versus gown con- 
troversy. that . affected '• Cam- 
bridge." 11 -miles to the: south.' a 
century or -more 'ago^T-seemed 
likely. - - - 

The rift was patched up with 
the signing of a charter in 1966 


BY ANTHONY MORETON 

by the then council on the one 
hand and the Jockey Club, 
acting on behalf of the Trainers' 
Federation. -Tattersalls and. the 
Stud Farmers' Association as 
well as itself, on the other. 

This three-point document 
stated that there was a need to 
provide the conditions for prth 
recti ng the efficient working of 
the racing and breeding in- 
dustry, “ of which it is the world 
centre:” there was a need to pro- 
vide “wider opportunities for 
employment m the town;* 1 and 
it was essential “ to give 
strength to the town, both finan- 
cial and in terms of population, 
sd as to” enable the council to 
provide the necessary services 
and amenities." 


Character 


There Is no question that the 
council — which, since- local 
government reorganisation in 
1974, has . become Forest Heath 
District Council, based at near- 
by Mildenhall — now accepts 
- that it must maintain the charac- 
ter of the town as the inter- 
national centre of racing while 
creating the employment neces- 
sary, to meet an increasing popu- 
lation. So it does not actively 
promote Newmarket as an indus- 
trial centre but it is, rightly, 
ensuring that there is work for 
those not associated with racing. 


Matchless Dancer can reward 
Lester Piggotfs return 


LESTER PIGGOTT, somewhat 
over-cautiously priced at 20-1 by 
Mecca for this year’s British 
flat race jockeys’ championship, 
in which he has modest personal 
interest, makes a welcome 
return to British racing at Don- 
caster this afternoon. 

The world’s most-sought 
jockey, who will be riding more ’ 


RACING 


BY DOMINIC WIGAN 


than ever before in Ireland this 
season, will resume his highly 
successful association with Paul 
Kellcway In the French Gate 
Stakes. At Doncaster Piggott 
partners the young Newmarket 
trainer’s once-raccd Matchless 
Dancer. 

There is every reason to 
expect a bold showing from this 
well-thought-of three-year-old 
backed down from 29-1 to 12-1 

f Scntfand. 10.15 Spectrum — 
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: nts West (Bristol): South To- 
day (Suuiluunniun); Spell ighl 
South West (Plymouth). 10.15- 
10.45 East (Norwich) Wallis: 
Man and Machine; Midlands 
(Birmingham) Midlands Tonight; 
North (Leeds) Let the People 
Talk; North East (Newcastle) 
Friday North: North West (Man- 
chester) The Acting Game; South 
i Southampton) Ayo Gurkhali!: 
Smith West « Plymouth) Penin- 
sula; West (Bristol) It’s In the 
Blood. 
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4.50 Open University. 
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8.30 Westminster. 
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in a race at Kempton last 
August in spite of looking dis- 
tinctly. backward, Matchless 
Dancer showed prominently 
from the start and. passed the 
post six of IS behind ' the sub- 
sequent Dewhurst runner-up' 
More Light Likely .to be more 
forward than most this after- 
noon. Matchless Dancer is given 
a reasonably confident vote over 
Ryan Price’s representative. 
Sandford Boy. 

. Whatever their fate in the 
French Gate Stakes, which they 
won a year ago through Black 
Butterfly. Price and Brian 
Taylor should be on the mark 
in the Northern Handicap with 
Kerkorian. 

Looking a few weeks ahead 
the evergreen Mercer' .must be 
more hopeful of classic success 
at Newmarket, than, any rider 
with the exception of.“ Kipper " 
Lynch, Henry CecflVi- stable 
jockey, who has the real pros- 
pect of gaining a 2,000. Guineas 
victory from the trip BortOi. RB 
Chesne and Lyphards ' Wish, 

3.50 The Sullivans. 4.15 -A Bunch' 
of Fives. 4.45 Magpie. 5.13 
Thames Sport. 5.40 News. 5.55 
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r»an News Headlines 5.15 Fmmarde'e 
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Rphecrmns. 10 35 The Friday Film: 
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and Ski Rennrt. 
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(5) Stereophonic broadcast 
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5.00 am AS flsdio 2. 6.00 Dave Lee 
Trovers. 9.00 Simon • Bates. 11.31 
Paul Bumott. 2.00 pm Tqny Blackburn. 
4,31 Kid Jensen. 6.31 Rnundtoble. 

8.00 Andy Poebios. '9.50 News hear. 
10 00 The Friday Ho^k Shgw (S). 12.00- 

5.00 am As Radio 2. 

RADIO 2 

5.00 sm News Summary 5.02 Tony 
Brsndnn fSl. 7J*2 Terrv Woqan fS' 
mciudinq B.ZT-R’cinn Bulletin end 8.45 
P'usa fgr ThouctU. lO.OS'Jimmv Younn. 
iS'. 17.15 pm Wtqqonara" Walk. 12 3R 
Peter Murray'! 1 O^h Hqnse fS). 2J0 
n»v>4 H=miltnn f SI. 4J0 Wtnnoner^ 
Walk 4 46 Fpnns DMk. 4.47 Jnhn 
nnnii fSl. 6 45 Snnric Desk. 7.02 
R,»-n flflnce at the Radio 2 Be’imnm fSl. 
TO’ FriHj,- N : ' ,h t Is Mimic Nk»hT f"i. 
n en Talk hv Miho Shnils. 9 00 Pr-d-v 
Nnht Is Music NmUt (rnnHnuer 1 !. 9.55 
•t^n.ii Heek. m.(B Treble Chenco. 
10 'KJ Fiana De Unrita with Sen R« , w- 
nnlH 3 enH hii Orchestra. 11.02 Hnnv 
Cnui«ti vv-Th RmmH Mirtniqht iitc'ndinn 
00 Hews. 2 05-5.00 am Ymi And 
The Niohr And The Music with Tim 
n-rlni" r«t 

RADIO 3 

6 65 am Weather. 7.00 News. 7.05 
Overture (5). 8.00 News. 8.05 Mom- 


mq Concert (S) 9.00 News. ' 9-OS 

This .Week's Composer: Vaughan 
Williams fSj. 10.00 BBC Nanism 
Ireland Orchestra (SI. 10 45 The Part- 
Song Repertory fS). 11.25 Alfred 
Bren del piano recital (S). 1? ?Q pm 

Britten- and Tchaikovskv concert pari 1 
(SI. 1.00 News. 1.05 Playbill: [SI- 
1.20 Concert ntrt 2 (S). 2.10 Royal 
■Repertoire (S). 3.20' The Bewhsm 

Leqecy (S). 4.2S The Younq Idea 

fS). 5.25 Homeward Bound fS'- 
.45.45 News. 'tS.50 Homeward Bound- 
*8.16 At Home: Concert. 7.10 The 
King's. Singers In Scnnjih q^t-aon"* 
on records (S). 7.30 Music From. 

Pehh'e Mill part 1: Haydn, Ticnott /** 
8.70 The Peculiar Province f2), . BAO 
Pyhbln Mill nart 2: Bsnthovnn f e ’- 
P It Simon Preston gmjn recite 1 (S'- 
10 25 Bpri/jk Sonne fS). 10 50 MiiS> { e 
Nnw. Panderin' 1 to Period? 11^** 
H.-iydn'a Baryton Trio* (S). 11.Kr12.09 
News. 

VHF On|v— 6.00-7 00 am and 5.45-7-10 
pm Ooen University. 

RADTO 4 

6.00 am Nfwb Briefing, fl.io Farming 
Today. 6.25 Shipomn forecast. 6-30 
Today. Magazine, including 6.45 Prayer 
(or the Day. 7.00. 8.00 Today's News- 
7.30. 8.30 N$ws Headlines. 7.45 Thought 
(or the Day. 8.35 Ycatsrday In Parlia- 
ment. 9.00 News, 9.05 Baker’s Down. 


SCOTTISH 

'1.25 pm News and Roed and Weather. 
5.T5 Mr. and Mrs. 6.00 Scotland Today. 
6.30 Emmerdaie Farm. ' 7.00 Jim David- 
son Show. 7.30 Devine Country. 10.30 
Ways and Means. 11.00 Late Call. 
11.05 Appointment With Fear: ” Scream 
of The Wolf." 

SOUTHERN 

1.20 pm Southern News. 5.15 Happy 
Days. 6.00 Day By Day. 6.00 Scene 
South East (South East Area Only). 

6.30 Out Of Town.. 7.00' The Jim 
Davidson Show. 10 JO Weekend. 10.35 

. Soi'thern Report. 1T.05 Southern News 
Extra. 11.15 Sobs. 11.45 The Late, 
Late Premiere: " The Clown." 

TYNE TEES 

9.25 am Tho Good Word followed 
by North East Nows Headlines. 1.20 
pm North East Nows and Loakaround. 
•5.15 Mr. and Mrs. 6.00 Northern Life. 
6.25 Sportctime. 7.00 Oh No, it's 
Selwyn Froaqiit. 10.30 Come fn. ir 
You C*n Get In. 11.00 The Friday 
Night Film: " Island of Terror.'* PeUar 
Gushing. 12.40 am Epilogue. 

ULSTER 

1JZ0 pm Lunchtime. 4.13 Ulster News 
Headlines- 5.15 Mr. and Mrs. 6.00 
Good Evening Ulster. 630 Sportsca&r. ; 

10.30 Hawaii Ffve-O. 11 25 Bedtime. 

WESTWARD 

12.27 pm Gus Honeybun's Birthdays. 

I. 20 Westward News Headlines. 5.15 | 
■ Emmerds'e Farm. 6.00 Wnatward Diary. 

- 6 35 Time Out. 7.00 Father, Dear Father. 
10.28 Westward <^te News. 10.30 
Lore Nloht Movie: 'Tnste of Fscitmont." 
'12.15 >m Faith For Life. 12 20 West 
Country Weather and Shipping Fore- 
cast. 

YORKSHIRE 

1.20 pm Calendar News.. 5.15 Give 
Ue A Clue. 6.00 Calendar (Emlev 
Moor and Bel month editions). 6.35 1 
Cl’nnclar Sgnn 7.00 The Muppet Show. 
10 30 " The Lqvers ” A special presen- 
tation of a tribute to Richard Beck in- i 
sale, who died this week. He starred 
in this film with Paula Wilcox. 12.10 
am Andy. 

10 00 Nevrs. 10.05 From Our_ Own , 
Ccr respondent. 10.30 ReiV Service 
10 45 Mornina Stop,-. 11 00 Down Your | 
Wrv visits the Vale of Berkeley. 11.40 ; 
Announcements 11.45 Listen With I 
Mnrhe r . 1Z0 Nemvs. 12.02 nm Yn ■ 
And routs. 12.27 My Music' (SI. 12.55 
Weather nroniamma News. 1.00 The 
World At OnA. 1 40 Th? Arehere. 1.W 
Rhiminn fnteeast. 2.0 News. 202 
Woman's Hour. 3.00 News.. - 3 .«k 
A fternoon Thentro. 4.00 News. 4 05 
e *tven O’vp 'n March, 4.35 Stprv 
T’-me. 5.00 PM: News maonrlne.’ 5;50 
Rhioninp forecast. 5 55 VVearirer: nro- 
orpmma 6.00 Nn«n. 6JO Going 

P'anes. 7.00 News. 7 05 The Archer*. 
7M Pick Of Tha Weak fS). 8.10 
Profile. 8.20 Anv Ouesrions? 9.15 
I niter From Amariog. 9J20 KafeldnqcotM-. 

“ W->ithnr. 10 00 The Worid Tnnfnht. 
m TO Wnak Fndino (51. 10.5B Frto 

fin Fririov. n.go A Bnnk At Radtima. 

II. 14 The Financi*I World -Tnn>nht. 

11.30 Tndav In Pgriifiment, 11.45 Ju5T- 
Belore Midnight. 12.00 News, 

BBC Rndio London 

'■ 5.00 am As Radio 2. 8 JO Rush Hour. 
9.00 London Uve. 11.40 Lobby- 12.03 
Call in. 2.03 206 Showcase. 4.03 
Home Run. 6.io Londsn Sports Desk. 

6 36 Good Fishino. 7.00 Look. Stop. 
Listen. 7 30 Black Londoners. 8-30 
Track Record 10.00 Lars Night London. 
From 12.00: Jain* Radio 2. 

Capital Radio 

6.00 am Grohsm Dona's Breakfast 
- 9Q0 M' ch se! Aspei (S), 
12.00. Dave Cash (S>. 3.00 pm Rooer 
Scott isl 7.00 London Today (S). 7J0 
Open Lino (Si. 9.00 Nicky Horne's' 
-Mummy & Weekly (S). 11.00 Mike 

Aliens Laic Shaw (5). 2.00 am Ian 

Djvidaon'e London Link Intemationol 


Newmarket's current problem 
is that its industry is geared to' 
lie consumer-goods market, 
which is vulnerable to changes 
in government policy, such as 
taxation. Pye — the largest single 
-employer — assembles transis- 
tors, while the other _major-con- 
■ cera is Caravans International. 

There is the St. James indus-. 
trial estate where the local 
authority has built ’ advance- 
factory unultts and because of 
the good road and rail commam* 
cations it could fill these several 
times over. But most of the con- 
cerns eager to come are.Tvure- 
house companies, which use 
little labour. The council has a 
strict policy of letting factories 
only if it believes the newcomer: 
will make a significant contribu- 
tion to the town's economy. . / 

Although unemployment • Is 
below the national average-, 
there has been a sharp rise in-, 
the number of job vacancies 
notified in the past year. At 
the end of last year the num- ■ 
ber of vacancies was around ; 
120 compared' with about 400 
out of work. The flushing out 
of vacancies is attributed to' the 
dob centre which was set up 
at the end of 1977. 

A flow of firms on to theSL 
James estate will help to absorb 
some of the unemployed but 
there is also the worrying fact 
that in the summer another 200 ' 
or so school leavers will join , 
those seeking jobs and few of 
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TottjrJfirJt .- 

Mr Robert Fellowcs, agent to the Jodtey Club at N e wnwket—-tht ' . . 
--•Sown is well known to lovers of hone-racing- throughout world. - 


-those will be . absorbed into the 

raging industry. 

' By its very nature the racing 
side of the town recruits from 
all oyer Britain. . Almost every 
putative jockey writes to some- 
one in the town and while few 
become a Lester Piggott many 
end up as stable lads or stable 
lasses. There are probably 100 
girls working in the stables and 
In the view of Sir Mark Pres- 
cott— the trainer of a medium- 
sized .stable — “ very good they 
are,- too.” 

Going racing is not what it 
was before the Horse Racing 
Levy Board was set up in 1962 
when off-course betting was 
made legal. Attendances dipped 


dramatically as a -result. Since ,, ' 
1968. they have levelled . Off.but ' 
they are doing little. more tfcan 
holding their own. ..... : *./; , 
According to Captain- Nick i . 
Lces, : -clerk of the course. New- . . 
market has not been -immune' i : 
from- this changed ' pattern ®f- 
racing; What really, concerns r . : 
the authorities, though, - is the ’ - 
weather — a bad day influences \ \ 
attendances more than' jmy other r - 
single , factor. * 

Newmarket is . able to . ride * ' 
out the vagaries of the weather, 
however, because of its alt- . 
round strength — other; towns- 
are not so fortunate. But then. 
Newmarket is - the' home of < . 
■racing. - . . , 
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ENTERTAINMENT GUIDE 
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probably has an even better 
chance of landing the first 
filly’s classic. In that event I 
feel ' sure he will be aboard 
either - One in a Million or 
Formulate. 

' The former, a 9-1 chance with 
Mecca for the 1,000 Guineas, 
strikes me as the one they will 
all have to beat and a far better 
prospect than the ante-post 
favourite Devon Ditty, who was 


DONCASTER 
2.00 — Suzamour 

2.35 — True Justice 

3.05— James Hunt 
335 — Kekorl&n* 

4.05— DI at eh less Dancer*** 

4.35 — Jenny Splendid** 

subjected to a far more stren- 
uous two-year-old campaign. 
Following a fluent victory over 
Lyric Dancer at Ascot this 
beautifully made Rarity bay 
went on to land Newmarket’s 
.Houghton Stakes in even more 
impressive style. 

Jo.n CoHins und Jamas Booth. 12.45 
am Survival. 

HTV 

1.20 pm Report West Headlines. 1.25 
Report Wales Headlines. 5.15 The RoH 
Harris Show. 6.00 RCDort West. 6.15 
Reoort Wales. 6.30 Emmerdaie Farm. 
7.00 The Jim Davidson Show. 10.35 
Reoort Eetra. 11.05 The Late Rim: , 
— The Art Oi Crime.” . 

HTV Cymru/Waln* — As HTV General 
Sorviee eecenn 1.2Q-1J5 pm Psnawdeu 
Newvddion Y D”dd. 4.15-4 °S Plant 
Y Byd. 6.00-6-15 Y Dydd. 10.35 The 
Brains Matchpiay Dens Tournament. 
11.05 Outlook. 11.35-12J0 am The 
New Avengers. 

HTV W»*rt — As HTV General Service 
except: 1.20-1.30 pm Report West Head- 
lines. 6.15-6.30 Report West. 


OPERA & BALLET '■ 

COLISEUM. Credit cards. 01-240 5258.'. 
Rsscrvitlons D1-S3S 3161. 
ENGLISH NATIONAL. OPERA. 

There are no performances at the London 
Coliseum between March a and April - 3 . 
The box office Is open 10-8 Monday to 
Saturday and boohing is now open for - 
all April performances. English fifattonal 
Opera is on tour and returns to Uilr 
thatre on April 4. 

COVENT GARDEN. CC. 240 1066. 
iGardencharee Credit Cards 038 69033 
THE ROYAL BALLET 
Ton’t A Mon 7.30 Swan Lake. Sat & 
Wed 7.39 □ versions-. L* Fin du lour. 
Elite Syncopations. Thur 7.30 MayenUiB. 
THE ROYAL OPERA 
■ T-ie 7.00 Den Carlas. 

65 Am phi seats avail tar all perfs from" 
to am on day o! pert. 

DOMINION. Tott. CL Rd. S8Q 9562. 
LONDON FESTIVAL BALLET 
Evys. 7.30. Mat. Sat. 2-30. . 

Until March 27 Nureyev's Production of 
Tchaikovsky's THE SLEEPING BEAUTY. 
Tonight; Ruanne Kage- Mar 28^31 Les 
Sylphlder. Petrouchka. Prince Igor. 

SADLER'S WELLS THEATRE, Rosebery 
A*e.. E.C.1. 837 1672. 

THE BOL5HOI PUPPET THEATRE OF 
LENINGRAD 

Until March 31, Eva 7.30 The Good 
Soldier Schwelk. Thur at 2.90 and Sats 
2.50. The Fairy Story of Emilio. 


THEATRES , . 

ADELPHI THEATRE. 01-836 7811. 

Evgs. 7.30. Mats. Thur. 3.00. Sat 4.00. 
(Stats from £1 at doors)' 

IT'S GREAT ENTERTAINMENT 
IT'S SPECTACULAR 
I IT HAS WONDERFUL SONGS 

BEYOND THE RAINBOW - 1 

LONDON'S HAPPIEST MUSICAL >, . . 
Over ISO serfs Now Luck inn to Sept. 
SPECIAL PERF. GOOD FRIDAY AT 7.30. 

ALBERT. From 8.30 a-m, B36 7876. CC. 
Bfcgs. S36 1071-3. . Party . rate*. 

Sa fc E ti5?M|^ 

•' MWACULOlS*MjV^I?- Filf. Time*. 

•Vltli ROY HUOD .* 
GILLIAN BURNS. MARGARET BURTON . 
CHILDREN'S HALF-PRICE OFFER 
DAY OF PERF . 

N OW BOOKING TO IMP.' 

ALDWYCH. B36 8«C4. Infta ESS 5312. 
ROYAL SHAKESPEARE COMPANY 
Last 2 Perfii 
Ton't Tam or 7J0. 
CORlOLANUS 

"An evening ol tnio djeatneal glory." 
S. Tel. PubLc booking now ooen tar now 
season -rota 9 Apr Lores LABOUR'S 
LOTT. THE TAMING OF THE SHREW. 
Bulgakov 's THE WHITT GUARD. 

AMBASSADORS. B3l3'1!71. Until Wed. 
Evgs. 3.00. Mat. Tint 2.45. Sat. 5 8 8 . 
AGNES BERN ELLE In 
A MUSICAL EVENING 
Songs ol Be rtolt Brecht. Kurt Well etc.. 

ARTS THEATRE. , 01-836 2132. 

I TOM STOPPARD'S 

.. u , - DIRTY LINEN 
.'.Hilarious see it" Sun. Times. 

Monday to Thursday 8.30. Friday and 1 
Saturday 7. 00 and 9.15. 

A5TORIA THEATRE. CC. Chirmfl Crou I 
Rd. 734 4C9T or 439 8031. Man.-Thurs. ! 
8-00 pm FrL and Sat. 6.00 and 8.4S. 1 
ELVIS 

„ BEST MUSICAL OF 1977 
EVENING STANDARD AWARD 
Group bookings 01-437 3SSS. 

CAMBRIDGE. 01-836 G0S6. 8.00. Also 
open Sundays. Credit Cards 01-836 7040. 
Red. price Previews irom March 30. 
Mon.-Thur. 8 . 0 . Fn. 8 Sat. 5.00 A 8-30 
OPENS APRIL IO at 7210 

_ CHICAGO 

THE HIT BROAOWAY MUSICAL 
Group Bookings 01-437 3B56. 

CRITERJON. Fram 8.50 am. 930 3216. 

CC SK'a?® Evs " Mon ' to Thur*. 

Fn and SaL 5.45 and 8.30. 

BSST COMEDY OF THE YEAR 
Evening Standard Drama Awards, 

GLOO JOO 

M'eheel HaUng's quief-witted farce 
on how to became a legal immigrant In 
.■.Tce 0n ?.SSJ *«ldta«.'' Observer. 

™ E YF4CC •” , ri^*‘ IC ?4 5 « PLAY FOR 
- YEARS. Financi al Times. 

D SJi ,r n ^'.S 1 ^ 436 8103 - Mon.. 

5aL 8.00. Mats. Wed. ana Sit. 3.0Q. 

.. . „ A CHORUS UNE 
A JOV 051 S, astonlsning 

stunjKr,'' Sunday Times. 

last two Weeks. 

^%J , mtO tV Swj»tJMjT"Ycar l . ,V T “' 

DUKE OF YORK'S. CC. 01-635 5122 
Evenings 8^10 pm. Mats. Tburs. 3.00 nm.' 
5ats. 5.30, 6.30- 
_ TOM FELICITY 

COURTENAY^^. KENDAL 

*' MICHAEL 1 PRAY^rS FUNNIMT PLAY." 

Pally Telegraph. 

FORTUNE. UG 2238. Evas. 8.00. Thurs. 
3 - oa '. Saturdays 5.00 and g.00 
M1 , *GA7HA CHRISTIES 
MUMlUt AT THE VICARAGE 
FOURTH GREAT YEAR 

G A"*‘5 1 K - CC- 01-836 4601. Evgs. 9.00 
Ulurpi. Wed. 3.00. Sat. 5 10 and n in 
DENNIS QUlLLEY <n IAN LEVIN'S 
^fgvr^Jhriller 

“TSwf ^HSERS FOR TWO HOURS OF 
VERY INGENIOUS VERY FUNNY 

MARVELLOUS ENTERTAINMENT/' STel 
-VERY EXCITIN G/' Fin. Times 

GLOBE THEATRE CC 01-437 1 sq-» 

leni J-D0 - S* 1 *- 14 “G-M. tAd" 
CHRISTOPHER 
teadman^g cazenove in 

- H^tataT C e?S?il H 5i, 1 ,, r Se?“f,h ll w 1 ?^ n ' 

NfW "S PLE N 0 1 DL Y FUN N Y" D rE ,0 
ITS A HIT. NQ JOKING." 5. Miraar 

GREENWICH THEATRE OJ-BSS 77S5 

I MCM-f'S 0 ' M? f - 2.30. LEONARD 

■ «"edv 

I HAMPSTEAD 722 9301..' E«n«~ H Art 

I . Sau. Mau. roo. John Byrne*. 8 00 
1 . NORMAL SERVICE 

, ,s A COMPLETE 5UCCESS VERY 
WNNY AND VERY HUMAN/’ F Ttaiw 
'A GEM OF A PLAY." E. News 

HAY MARKET 01-930 0832 

Evgs.. 3.00. Mat. W*d. 2/» - 

letiTH Sat ' 4,S0 ' a o ° 

.KEITH , • . ■ SUSAN 

. MICHELL . HAMPSHIRE 

In tho new 
HOLM y MYSTERY 
THE CRUCIFIER OF BLOfOQ 
by Paul giovanni 

HER MAJESTY’S. CC 930 6606 
Evanrigs 8.0- Mats. Wed.. Sat. 2.00 
AINT MISBEHAVIN' ' 

The new Fata Waller Musical Shaw. 

KING'S HEAD. 2f6 1915. Dm*, i. Show 8 
HOAGY, BIX A WOLFGANG" -BEET' 
HOVE hr BUNKHAU5 by Aqrlan M.S. 
Mia; end March 31. 

KING'S HEAD THEATRE. bT-3S2 74aa~ 

. Monday a Thursday g.oo. - 
Fr-day and Saturday .7-30 and- g. 30 . 

THE ROCKY HORROR SHOW 
DCNT DREAM IT 5EETT. 

LAST ^TWO WEEKS HERE, 

Tramlcra w Cometh Theatre Fn. Aor. E. 

LYRIC THEATRE. CC 01-437 36bF 
Evenings 6.0. Thurs. 3.0. Sat. 5.0. B.3o' 
BAP BAP 4 KRANK 

JEFFORD FINLAY 

w „ FiLUMENA 
by Eduardo de Fillino 
Directed bv FRANCO ZEFFJrelli, 
Society o* Wist End Theatre* Award. 
COMEDY OF THE YEAR. 

•* TOTAL TRIUMPH." Evd. New*. AN 
EVENT TO TREASURE." Q. Mir.. " MAY 
1T_FIU. THE LYRIC FOR A HUNDRED 
~ YEARS. Sunday Time*.' 


THEATRES 

MAYFAIR 629 3036. 483 2031. (Green 
Mon^-rH^^pOU. ML b-UO 

TONY SELdi. u'*w'lD DIXON 
rkASHHOlNr 
'A Thrii.c.- «. » ^ameay 
u« mm KePinsKi.- ■ 

DlrccteJ or An.^n niugcra. 

• . - a umpeiling piar. 1 e^fiiantt.. • 

••TneaJiCauy e.wC.r..vino . . . -orMi 
sudi.ig. Time Out. 

•• Pr.au .Milta. ' OWkrver. ■ , 

SEA SOW W.Lal c N D 4— MARCH . 

MAYFAIR. Di-din 3ili6 . ,Pw. Marcn 27 ' 
at d.uw. Opr.-a Marc>i 20 4t 7.dt<. mu, 
Eves. o.bU. aat. b.Lu Pod tt.ua 

A NltJ.li IN THU UHKAINk 
“A laugu rmi . . . sneer . . . nu, ta be 
- missed. Treat vorusoli to a goud tinie 
and ace u- ' a. tv grass. ; 

NAilONAL 1 HEA 1 RE.". 9 _ 2B 2252. 

Ijceept r..tiol • 
.SUaPtNuEJ uUE 10 ULOffluAL 

iTSliCc Action by stage s («»■«. 
platform ncrtormance in l>«e lv T1 clTOK 
Tonigni at 6.00. NT «wrs read 1 . S. 
£1 let's poetry in T. S. EUoc Between The 
w.r s i» a in.n peri, tkts aOp). 

OLD VIC - 01-928 7616. Young V« Co. 
tn Shakespeare Season directed by 

Michael Bogdanov. ’ 

rant Mon 7.4d Tom or 3 HAMLET. 
Tamur 7.30 THE TEMPEST (Tkts U9 TO 

La). 

OPEN SPACE. 387 6569. . YU ■’ Adr. B. 
T^es-Suns t>. MOvING BEING in VENUS 

Iw eUlta. ■ . 

PALACE. CC. <M -437 6834. 

Msneinun. 8.00. Fri. A SatL.fi.uO. 8.4b. 
JESUS CHRIST SUPERSTAR 
t by Tim Ri:e ana Andrew Lloyd-Webbe r. 
‘PALLADIUM. CC 01-437 7373. 
bvs. 7.30. Matinee Sal/ U 2JS: - 
DANNY LA RUE. . 

- as •• Merry m. . . 

ALFRED MARKS as ABA NAZAR • 
Dllys WATLiNG. Brian MARSHALL 
aid WAYNE SLEEP. "Oni of the best- 
dressed and lumuest pantos to be staged 
ai me Palladium for yean." D. Mirror. • 
FINAL WEEK. MUST END SATURDAY. 

‘ __ S EATS AVAILABLE - 

PALLADIUM.. Ms ref) ZStair-T pefts only: 

- Mondavi 7.30. Tues and Thur*. 8.0,0. 

•Wed, -and Frt. 6.1S ana 8.45 

) Xh * gg 4S d PE 0n, ' r 

With Singing OanOng sensat on Irom USA 

BOOK^OW. 01 -437 S 7 37 3. 

PHOENIX THCLTRE. CC. 01-836 229«“ 
Evs. 4.00. Weda 1. 00. Sat, 5.00 A tt.30. 
DIANA RIGG. JOHN THAW In 
NIGHT AND DAY 
• A new play By TOM STOPPARD 
Olrecfid b*. Few H»ocds‘ ■. 

BEST PLAY OF THE YEAR 
Evening Standard Drama . Award. 

PICCADILLY. From 8-30 am. 437 4506. 
Credit 'Card bookings 838 1071. 
Mon.-Frl. at d.00. Sau S.15 and 8.15. 
A NIGHT WITH 
. DAME EDNA 
and a handful o< cobbers: 

Starring the annoyingly successful 

BARRY HUMPHRIES 

GOOD SEATS AT DOOR. ENDS APL 28. 

’ - . LAST 6 WEEKS. 

PRINCE. EDWARD. - CC; 01-437 6877. 
Evenings 8.00.' Mats. Thun.. 5at- 3 00. 
w EVITA 

by Tim -Rice and Andrew Lloyd-Webber. 
Directed by Harold Prin ce. 

PRINCE OF WALES- 01-930 '868T. Credit 
card bookings 930 0846. Men. to Tnurs. 
8.00 Friday and Sat. 6.00 and E.45. 
ALAN AYCKBOURN'S smash-hit comedy ' 
. BEDROOM FARCE 

" If you ‘don't Hugh, we me." D. Exp. ■ 
A National Theatre Production. 

QUEEN'S, CC. 01-734 11G6. i 

Evs. 8.00. Frt; and Sat 5.00 and 8^45. 

MAGICAL" 

• - TOMMY . 

"A DRE AM OF A SHOW." Evg News, 
by PETE TOWNSHEND and Hie WHO. 

A ROCK MUSICAL 'with 
ALLEN LSVE. PETER STRAKER 
ANNA NICHOLAS and BOB GRANT ' 

RAYMOND REVUEBAR. CC. 734-1593. 
At 7.00. 9.00. 11.00 pm. Opens. Suns, 
v Paul. Raymond presents 
THE FESTIVAL OF EROTICA 
FuHy air-cocdmoned. 21st YEAR. 

ROYAL COURT. 730 1745. Last peris.- 
Tifl't 0. Tomsr S A 8.30. 

THE LONDON CUCKOLDS 
Edward Raven *CT eft's Restoration Farce. 

The funniest revival H> town." Punch. 
From Tues. Jo+nt Stock Th. Co. in 
CLOUD NINE by Catyl Churchill. . 

ROYALTY. CC 01-405 8004. 

Monday - 1 hursday evenings 8.00. Friday 

3.30 end 8.45. Saturdays -3.00 and 6.U0. 
BUBBLING BROWN SUGAR 

NOW IN ITS 2ND GREAT YEAR. 

Book by telephone for (he entire family. 

. Easy parking. 

SAVOY THEATRE. 01-836 8SM. 

■Credit Cards 01-734 4772. 

WHOSE JJFE IS IT ANYWAY 7 • 
PLAY OF THe YEAR. 

"West find Theatre Award. 

By Brian Clarke. " A momentous play. ' 

1 urge- you to sec IL" Gdn. Evs. 8.00. 
SiL 5.45. 8 . 45 . Red. Mau. wed. 3.00. 
Second Great Year. 

SHAFTESBURY. 01-836 6595. CC. 
01-838 4295- Eves. 7.45. Wed. .and S*L 
... --4-30 and BhO.-- 
THE ORIGINAL AWARD-WINNING 
COMEDY MUSICAL 
CANTERBURY TALES 
Opens April 24 at 7- Previews from April 
12. SOP to £3_gH- 4 Sat, eves, to £41 

STRAND. OT -636 2660. Evenings 6-00. 
Mats. Thurs. 5.00. Sals. 5.30 and 9-30. 

■ NO SEX PLEASE — 

. . WE'RE BRITISH 

LONGE5T -RUNNING COMEDY IN THE 
. WORL D ■ . 

ST. GEORGE5 SHAKESPEARE THEATRE. 
01-807- 1 T2B. Tufnc.l T*k Road. Last 1 
Derl» Tonight 8.30. Tomorrow ■ A ,30 . A 

8.30 BEOWULF ipupoct play) by 

Chriacpner LHth. 1 - - ' 

ST. MARTIN'S.- ' CC. 01-836 1443. 
Evgi. -8.00- Muinees Tues. 2.45. Sat. 

- s.oo and 6Jio. 

AGATHA CHRISTIES 
THE MOUSETRAP- 

WORLD'S LDNGEST-EVEK RUN.. • - • 
27th YEAR 

TALK OF THE TOWN. CC. OT-734 5051. 
AIR CONDITIONING. CREDIT CARDS 
CELEBRATING 21 YEARS. 

Fran'S. Dining and Dancing. 

8.30 SUPER REVUE 

"BUBBLY” 

At 11 THE DRIFTERS. 

F ran Mon. GRACE KENNEDY 

TH. UPSTAIRS, 730 2SS4.Ope.n Tnt 7. 
Subs. Mon- A Tues. 2- Wed: 4 Thur. 2 
A TJitTr;. and Sat. 7.80.1979 YOUNG ■ 

WRITERS FESTIVAL. '. 

VAUDEVILLE. CC. 01-836 HHEg 8,_ 

. Mat. W Ml*- 2.45. SJjp. MO. 

JEAN ^ CAREY ; , 

fflWPP -v 

"A VINTAGE PIECE Of. CHRISTIE. 

- WHODUNITERY,'' Sunday Ppople. 

“A WELW.OVEO WkRTY. GAME BY' I 
BEST CONJUROR': INTHG- ^LJS.lNtSS." 

Finantial Times- ^ 

VICTORIA -PALAC£ CC>'bl4«a 4735-5. 

■ 01-634 1 317, 

Evs. 7.3o: - Mart. Wed. and .Sat. 2.43. 
STRATFORD JOHNS SHEILA HANCOCK. 

" BLCCXBUSTING SMASH-HIT' 
MUSICAL," 0»i)v Mail. _ 

Btrt Mueicii of t-'w Year. 197V. Ev. stan. 
Drama and Piaycra anfl Playera Awaraa. 
Warehouse. Donmar Theetre. Cav-nt 
Garden. Bkg. non. ooen lor now wnon 
Iram 9 Apfil. Np>iird_ Brerton's . 
r.-lfi CHUBCHILL_ PLAY THE MER- 
CHANT 07 VENICS t£>!d outi. Tom 
McGrath's- TH€ INNOC4NT, All ■ scats 
fcz.oo. Adv- bookings Aidwyrh. 


THEATRES , 

WINDMILL THEATRE. CC‘ .437 6312. ' . 
Nightly, at 8 00 and 10:00, Sunday 6.04^1 
and S.OO Paul Raymond presents RIP 1 
OF FI The ero'.x experience of U«e- modem t- 
era. ■ Now showing new second. edition. ; 
new girl a new ac ts, new production. » :• f • 

WYNDHAM'S- From 6-30 a.m. 01-636' I-' 
3026. Credit card bkga. 53fi 1074. -Moau- ••• , 
Tnurs. 8.00- Fri. and SaL 5.13. 8.30. l 
-"-ENORMOUSLY RICH" f 

Mary O'Mxiiev's smash-nlt comeoy ■ V. 

ONCE A CATHOLIC . * 

f VERY FUNNY/'. Evg. -:N«ks. 

Su re-fi rc comedy ol sex and reboion . 1 ' 
DrtTrel. "MAKls YOU SHAKE - WITH f 
. ‘ LAUGHTER. " Guardian. . . .-j-.- .y 

YOUNG VIC. 925 Ts63. ' id * *■ • 

LcriPt Mon.L RUMFLE5T1L15K|N. A 


puppet Way 'for 6-11 year olds.' INTER-- 
National puppet festival. : 

once far . Retails. , SHAKESPEARE 
- TRILOGY. See under -OLD 1 VIC. 


CINEMAS 

ABC 1 and 2, Shaftesbury Are. 836 BB64 , : 

Sep. noru. All Mail baotoasle. - 

t THE dcermunter (JO Wk. and Sen. 

2.15. ' 7.30. Late show Tonight and.SH.. . . 
73mm Deity stereo. 

2. SUPERMAN (A) Wk. and Sun. . 

S.CO and 8.10. Lat e Show Sat _■ 

CAMDEN PLA21A C unden Tawn 
{ops. Tube! MAX. OPHULS MADAME : .. 
DE . ■ . >A) Proas, daily 2.05, 4<18- - 
6.30. 8. SO. ' . ' % 

classic 1. 2. 3. Haymarket rPlctadmv 

- ClrSi TUta). - 01-839 

iin5 r '5*a,'sfe*. l £“iis?^ l .r«s8 ■ 

FOUNTAIN RESTAuSSS^^eo ■*' 

..midninfiL Table re-enta tlonv 930 17 87. . .. 

CLASSIC 1. 2, 3.. 4. OriOlU -SDjet 636’ 

- BODY SNATCHERS <X1 In Dolby Stereo. 
Progs. 1.30. 3.50. 6.t0. 8 30. 

2:^ LEMON. TOPSICLE (XL Ffbg*.. 2.00. . . 

3: Anthony Hopkins MAGIC GO. Progs. 

I IS. 3.20. 5.45. 8/10. I- ' ' ■' . 

4: Alan Aldi. Ellen Burstyn SAME TIME ' 1 
NEXT. YEAR tAAj. PrOBS. -1.30. -3JB. 

6.10. 8.30. . ' _ ' , ' 

CLASSIC Leicester Square.. 01 -B30 WS -. 
THE HILLS HAVE EYES IX). P*MT 
Bark-worth MR. SMITH (X>, Proge. 12/SO. . ■ 

3.15. 5,40, 8.05 . ' • . 

LEICESTER SQ. THEATRE. 01*930 6252. 

THE PASSAGE (X). Sep. progs. “Wk. 1.13. ; 

4.45. 8. IS. Sun. 3.30. 7.30. Late, Night* 

Show Fri. and Sat.' 11.45 am. All cexb 
bookablo In advance at Be* OWCr -or ■ by • . . 
post for 3.15 proa- Moh.-Ftl. and all 
progs.' SaL and San. . Na Late , Show 
booking- . • .. . . 

ODEON HAYMARKET. 030 2736-2771. 

- MAGIC iX). Sen. oerfs. Wk. 2.15.5-15.- 

8.15. Sun. 4.15, 7.15. Late Show Fri. : •£ 
and S«:. 11.30 nm. All teats tikble. it 
Bo* Oiftco or by post. 

ODEON LEICESTER SQUARE. <930 Blfli " 
.NelF Simon's CALIFORNIA SUITE IAA). . 

Sep. pens. tHy. doors open TA5. AJS, 

7.45. Late Nigbt Snows Fridays and 
Saturdays, doors open 11.15 -om'. Ail •••■ 
seats bkbie. at Box Office or by peek. . 
Box Office open Mu ns, -Sau. 40:30 aih-'. . r 
8.0 pm. Suns. -1.30 pm-a.00 . pm. „• • 

ODEON MARBLE ARCH. WZ. -7-2S EOWtP" ■' 
DAM IEN-OMEN 11 >X). Sep. progs. Wk. 
daars open 1 JO. 4.15. 7.1S. Sun. duora 
ooen 3.00. 7 . 15 . Late Night show Frt. -s 
and 5at.. doors opqn.1 1 OO pm. • 

PRINCE CHARLES^ LelC. Sq. 01-437 8181. •! 

IN PRAISE OF OLDER WOMEN |X>. . 

S<M». ports. Dlv. (Inc. Sdn.J. 12.40. 3.10. 

5.35. 8.5S.-Late show Fri. and Sat. 11.15. ~ . 
Seat* bBokabte, Licensed Bar. t 

: STUDIO 2. 1, 4, Oxford Chxus. 437 3l00. > 

2; ..Agatha Christie's DEATH ON THE. 

NILE IA). prugs.. 2.30. 5-25. 8 . 10 ^ Late ! 
show SaL 10.40. 1 

3. An all-star cast In Robert Altman's 

A WEDDING 1AAI. Press. 2.20. 5.10. . 

‘ 7.55. Lato Shaw SaL 1045. • .* 

4. THE DEER HUNTER iX). Sep- PvIS. f 

Ddiiy 12.30. 4. os 7:40. Late: show SaL j 

II JO. Seats bookable. :1 


ART GALLERIES 

A GNEW GALLERY. 43, Old Bond Street. 

- JK.-1- 01. -BM 617fi. Loan mxhUbtion.-sf 

ThOtagraohS by ROGER- FENTON (1S1B- 
1869) In aid at the Royal Photograplut: 
^»5*«y's Anneal, Utitd. 30 Mtath. Mon.- 
Fri 9 33-3.21. Thuri? iiirtri 7. Adm. 50P. 
Catal ogues £ 1 . 

BROWSE A DARBY. 19. Cota St. W-l. 
^8, BRITISH a FRENChTpAIKTINGS. 
TBth and 20Ui Century. 

C ZTf. of, mjHdon art DmiwTtpM. 

Cu I Id hair E.C2. Mon. -SaL 10-5. Until 
March 29. Adm. free. 

CRANE KALMAN GALLERY. 176. 
Bremoion Road. S.W.3. 01-584 TS66. 
-L.S. LOWR.Y £1087-197 5, Id? ALAN 
ii25Ii N *Pm 19 1 1 ‘ 197B,! a Compurlwn. 
10-4 L ■ 3l -Mon^Ert. .40-8- Sals.. 

‘Sssso 

PAINTING. Mon.-Fn. 1 0-6 12.30 
ART SOCIETY- 1-»a7 Nw'tami 

, °’-729 5118. BRITISH 
t Cth^ZOtti • Century. 

GALLERY ol Wimbledon 
HtSncS ASl.Si'fi* 1 " 9 * by ROWLAND 
iJir D Vt r , S„ 24lh “arch at 

KUj5 L el5L GALLERY. 7 4. South 
Audley Sbreot. London. W.l. 10.30 to 

2 Sun !i' - M 116 ownlno » 

o p.m. eat 6. Wed. and fri. 01 -529 22B0. 

.JEAN* ARF -amr HEN'RF- MATISSE' 

taare" to-i2th April? Daily lo-a.ao. 
S«. Theo WMti'tagten. 2 s. Cark 

. Strdtlj^Lflmlon.^W.I. Trf? 7S4 3S34. 
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■LE -FEVRE GALI 
PAINTINGS. W< 
At 30. Bruton I 
01-483 1S72. 


a jSSKsSis. 

.Umd on,. W.l. Tel. 


ujmXY CAKALrr. 24. navies Street 
' J°Pl CENTURY 

-ORIGINAL PRINTS — toqnard, Braque, 
. DeUuasr. Matisse, et c. ■ 

The .Mall. S.wT*The 

^J^aKSswattP-assc 

■^^mfeTSSSS. &JSi 

25? .’S a !S?SP ,0l,,B ' 'MOb.-FTl- 10-5.30. 

- — 1 - ^°' T2,3 q - 

R6DFERN GALLERY. ' ROBERT YOUNG 
New Piintinos and Drawings. March 6th- 
Junc 28 th. 20. Core 5lrcot. London, 
w.l. Mb».-Fr|.';ie-S^HL-5SK. 10-1&4O. 



THACKERAY - -GALLERY. 18. - Th 
St. Kcreumron So, W4. 01.937 
JANE MORRISON. Unwf ll 4 


WHITEHALL. CC 0.1-930 6692-2W5> . - — 

Monday re IJura. B.oo. Matinees Fn. wilOENSTEIN-. Painting 
and 5aturd*Y 6.15 ind 8.45. Cgllecrioit— a loan -exi 


d Saturday 6.15 >"d »;*5. 

I PI -TOMB! • 

Tbe African MuSHal Explaslan 

A - *inRWw soae 


wiLOENSTEIN: Paintings from the Ofttrles 
Coilecriait 7 -a roan exhibition from - the 
National .Museurti. or Wales. .Until 50th 
Marta. . Weekdays ■ 10-5/30. - SAturdavs 
10-12.30. ■ . 147- Nevr Bond- street 
- London- W.t. • — • - 
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THE ARTS 


^ i hi X 


Jay market 


Cinema 


The Crucifer of Blood 

by B. A, YOUNG 

*aul Giovanni’s ..play gives me long enough to keep me en- whether or not 


Anguish, anger and angst 


NIGEL ANDREWS 


impression, “that he read up 
™ •' vf ele ction ,of ■ Sherlock Holmes 
tries' and then sat down to 


Quentin 


me long enough to keep me en- whether or not it is accurate 
tertained. The point of the enough for the Baker Street 
"n"b“ pS j£reg ul ars, i. convincing enough 

fusion of spectacular effects. lor me > though I was distressed 
The handsome scenery has to see clients knocking on the 
been designed by John Wulp door without apparently having 
and supervised — a new kind of passed through the hands of 


he one of his own without fu €j° n ° f spectacular effects 
re study of the background. The handsome scenery ha s 
the first scene of all, in which . been designed hy John Wulp 


ward Petfterb ridge as a cap-’ credit in the programme— by Airs. Hudson. Mr. Michel! is 

i and Nicholas Day as a pri- Lynn Pecktal. who also super- playing the violin when we first 
e soldier conspire together to vised Edward Corey’s scenery see him, injecting himself with 

ii the priceless treasure of for Draculo. Dracula was a cocaine a moment later, 
-a. is the sheerest rubbish, similar production, mocking showing-off with a shower of 
er that, though, Mr. Giovanni anything theatrical In an old- deductions as soon as Watson 

the guidelines set by Sir fashioned way simply because gives him a chance. John Cater 
hur Conan Doyle to lead him, it is established; but it had not is Lestrade, a figure of ridicule 

he has only to add the ac- the advantage of such business in a bright check suit. I don’t 
ted cliches — fo ggy London, as the thunderstorm in Act 1, know how the devotees will find 
lehouse opium-dens and so with lightning flashing all over it but once 1 bad got over the 
-to turn out a serviceable the house, or the river scene shock -of that ludicrous first 
mes parody. in Act 2, where a police-launch scene it all seemed pretty good 

he story, in which Holmes and a small coaster sail on to fun to me, especially when 

Watson (Keith Miehell and the stage. Nor was there any- Susan Hampshire as the client 
Js L ill) investigate the mur- thing so colourful as Fung Irene falls in love with Watson 
> that come to the three con- Tching’s dragon-encrusted coffin to lovely string music offstage, 
ators after they have re- in Limehouse, from which Irene is a dangerous name in 
ted to England with their ghosts emerge to haunt drug- that menage. Holmes, you 
, is not very complex, though ridden addicts. remember, bad an affair with 

identity of the killel evaded Holmes’s own sitting-room, Irene Adler. 


the guidelines set by Sir fashioned way simply because givi 
hur Conan Doyle to lead him, it is established; but it had not is I 
' he has only to add the ac- the advantage of such business in 
ted cliches — fo ggy London, as the thunderstorm in Act 1, kno 
lehouse opium-dens and so with lightning flashing all over it t 
-to turn out a serviceable the house, or the river scene sho 
mes parody. in Act 2, where a police-launch scei 

he story, in which Holmes and a small coaster sail on to fun 


Watson (Keith Miehell and the stage. Nor was there any- 
is L ill) investigate the mur- thing so colourful as Fung 
> that come to the three con- Tching’s dragon-encrusted coffin 
ators after they have re- in Limehouse, from which 
led to England with their ghosts emerge to haunt drug- 
, is not very complex, though ridden addicts, 
identity of the killel evaded Holmes’s own sitting-room, 


llegiate Theatre 


■am 


Ferniimore and Gerda 

by RONALD CRICHTON 


ie of the Camden Festival's hut concentrates on states of 
birthday- treats is a new mind and, especially, on moods 


luction of a most unusual 
-century British opera, 
atmore and Gerda, hy Delius. 
/ had done it before in 1970 
he uncongenial SL Pan eras 
. n Hall, in a staging 
irently based on an earlier 
at Fulham. Otherwise there 
- been a European Broad- 


This takes some doing. Delius 
set the text in German for a 

of nature. He uses a large Germanic style of delivery fear- Filmgoers wt 

orchestra mostly with a light fully difficult to parallel i* Eng- stretch back to 1 

hand, but there are some lish: the shortcomings of Hesel- of Invasion c .... - . UC1U1C „ c KCL UUW1 , lu ^ 

sonorous and many very beauti- tine’s version are at least partly Snalchers — that cheerfully cut- Veronica Cartwright petite and real Bereman business-in-band' 
ful pages, concise and swift to inevitable. At any rate most of rate cult classic made by Don wholehearted, wrings any real w hich is to reopen old and 

make their mark. This produc- the words came over. For this Siegel in 1956 and starring urgency and sense of panic from festering wounds and cauterise 

tion by David William respected the conductor Michael I.mkester Kevin McCarthy — will know the proceedings. The story jj| em w -^j 1 aad con fession 
the composer's intention even and the Park Lane Music precisely what is going on. The scatters itself over 116 minutes ... . . , 

down to the approximate length Players deserve credit. Clarity community is being gradually rather like a jigsaw puzzle that M . t,p a P 0 *^ bedroom nes 


Invasion of the 
Body Snatchers (X) 

London Pavilion, Scene, 
% Classic Oxford Street 
Autumn Sonata (AA) 

Classic Hay market 
California Suite (AA) 

Odeon Leicester Square 
Brass Target (AA) 

Plaza 1 and general release 
Tarka the Otter (A) Rialto 

Something unspeakable is 
happening in San Francisco. 
Tiny seedlings, floating to Earth 
from outer space, are bursting 
into flower all over the city, 
creating botanical specimens 
hitherto unknown to man. 
Weird behavioural changes are 
simultaneously overcoming the 
city’s residents. The lover of 
comely Health Department 
worker Brooke Adams stares at 
her with glazed eyes, and walks 
robot-footed out of their flat on 
an unexplained midnight tryst. 
Miss Adams's boss, Donald 
Sutherland, notices that the 
Orientals who run his Chinese 
laundry are even more in- 
scrutable than usual. And 
married couple Jeff Goldblum 
and Veronica Cartwright, who 
operate, a health-sauna-cum- 
mudbath, stumble in horror one 
evening upon a nude client 
whose features hare oozed into 
anonymity and whose body is 
covered with cobweb-like 
threads . . . 


'<>*?> V 


V/.-V < 





Liv U liman and Ingrid Bergman In * Autumn Sonata * 


movie is both under-charac- died. Hie mother is played by 
tensed and under-plotted. Miss Bergman, trailing clouds of 
Nature has made Donald Slither- Hollywood charisma which she 
land, his long sepulchral fea* shapes into the nimbus oflonely 
lures .here overgrown with glory ^ ^^nds a famous 

musician. Mother and daughter 


moustache and curly hair, more 


Fibngoers whose memories fitted to apres-zombification than begin by meaning kissefand 
- et 5mS n t0 2* % "2K S JS* of J£ endearments^ buf 1 it* is not long 


f’V ' i custody of her child with bus- 

• . . ..v . A,. . . band Alan Alda. Maggie Smith 

~V- ’ ’ s' swans adenoidally through the 

; 1 role of a British Oscar contender 

}■/■ ■ Vv - visiting LA with her homo- 

V T ' sexual husband (Michael Caine). 

,<&! " c ! . - • Walter • Matthau is a befuddled 

V • businessman caught in bed with 

' r.t a Prostitute by his wife (Elaine 

1 y- •• May). And for slapstick negro 
'• ' • relief there are Richard Pryor 

- • and Bill Cosby as two black doc- 

• tors squalling and squabbling 

. over who should have the best 
v V room in the Beverly Hills Hotel 

. (where all the stories are set), 
w The relegation of black 

. • . - >-, < characters to the most subhuman 

i/ ' V i‘ story in the film is typical of the 
’ ‘ whole enterprise. Wreathed in 

cliche and stereotype, California 
Suite lacks even the saving 
Simon grace of a handful of 
good, take-away one-liners. The 
script sways DerviousJy between 
comedy and pathos, like a drun- 
kard reaching for elusive lamp- 
posts; and only diehard 
enthusiasts of the film’s stars 
should brave disappointment 
and go and see it. 

* 

Brass Target combines two 

historical conundrums in the 

Sonata* same plot. Was General 

Patton's death in a car crash 
after the war accident or 
plunges too deep for our com- assassination? And whatever 
prehension or curiosity. The happened to the Reichsbank 
best scene in the film comes sold that was found by the 
early on, before it has moved to Allies in Berlin and then 
its opaque, de-oxygenised mysteriously lost during trans- 
finale: a scene in which mother portation? 


and daughter play in turn the 
same pain-laden Chopin prelude. 


George Kennedy imperson- 
ates an enraged wart-hog as the 


other leading players only before we set down to the and impact of the different General. Robert Vaughn is the 

oeiore we gel down 10 me ^ . „ . nacl-v /and hnnrnceviisl trt 


interpretations is reflected, 
almost to a note, in the minute 


(and homosexual, to 
American officer who 


shadow-play of expression on steals the gold, and stars like 


ng Union relay from Copen- of the short pauses between the was not bought at the expense of 
■n and a good recording scenes. The simple setting of luscious orchestral tone. Further 
e from that by EMI, with Annena Stubbs were adequately performances tonight and to- 
idith Davies as conductor suggestive though the lighting morrow. Ferniimore may not 
SSderstrom singing both the did not reflect the seasonal convert those who know they 
"-ano roles. That information changes (autumn, snowy winter don't like Delius but will delight 
much of it in the Camden and so on) clearly enough; the others who find that his best 
ramme) may help those who bright orange spring stfnshine in music grows more, not less, 
yed Park Lane Opera's per- the Gerda part suggested that original and potent as time goes 
lance on Wednesday to find Niels was undergoing trial by on. 

more about an elusive, fire, like Tamino. Delius was paired with 

ddual opera, Ferniimore is a tiresome- girl. Stravinsky. Mayra (1921-22) is 

dius made his text out of A young English lady in her ? 

>des from the novel Niels circumstances at the earfr years 

ie by the Danish writer of the century would have been Sa^hnev ’s o?c^riont7'veSt^-es 
Peter Jacobsen. There are caught up in voluntary work. T.l!L s D ro(Son. Tt^Snts 
bort scenes. The first nine Rosalind Plowright, an able “J LdSra ^nerf^manre^ ^the 
with a triangular situation singer but sometimes strident. about 

ATth^ T nhnn TtUllo W DC fr9T10ht DTinilSr SlOry IS U iaTClCSI iriDC J LK> U L 


“zombified.” The outsize pods no one has had time to com- Miss Bergman s p ^ ier * spastic Neil Simon, is a self-destructive 
produced by those nasty galae- piete. The picture more or less dau 8 hter /L«na, Nyman), who pile-up of American comic 

. . _ n! - - t - _ j 1 - r - __ hoc nnf haAn akIa 4a m Q*i b- j t a. ... . . 


convert those who know they 
don't like Delius but will delight 
others who find that his best 
music grows more, not less, 
original and potent as time goes 


tic seedlings are giving birth to makes sense, but there are odd 
exact, but emotionless, human ga ps and ill-fitting pieces. (And 


has not been able to speak 
since an emotional shock in 


the listener's face. Sophia Loren, John Cassa- 

* vetes and Max von Sydow 

Cali/omia Suite, written by twinkle not too brightly around 
iil Simon, is a self-destructive them. Indeed the film is not 
!e-up of American comic too bright on any level, being 


duplicates who take over from 
their “ real-life ” counterpans. 


surely it was a mistake to trans- 


talent Working, like Simon's photographed in murky greys 
earlier Flora Suite, on the -prin- and browns as if to camouflage 


Niels was undergoing trial by on. 

fire, like Tamino. Delius was paired with 

Ferniimore is a tiresome- girl. Stravinsky. Mayra (1921-22) is 
A young English lady in her ? s 5°* opSra-bouffe dedicated 
»m,T ne t 9nn >r 9 t th* trpnrc to the memory of Pushkin. 


Like the earlier film, this one town anxieties of the first film 
— directed by Philip Kaufman, to the dwarfing arena of San 
written by W. D. Richter — Francisco?) The film is exotic 


spirals from quiet beginnings 
to a resounding Domsday finale. 
And for much of that spiralling 
process both the menace and 
the message are deftly pur- 
veyed. Gothic shadows walk tall, 
the story’s allegorical asides on 
the Evils of Conformism are 


ai. ** fc* 1 tuj Lane ui « . . . . , . 

fer the story from the small- ^mg-room stands a Photograph 

wn anxieties of the first film ?f„ Erik » so “ who . m ***** 
the dwarfing arena of San UHman lost when he was 
randsco?) The film is exotic four - ^nd roaming even^here 
fits and starts, but much less are a V^ans lastly, 

mating and exciting than it enveno ” d “ em . ones . J er 
.Id -d should have bean. SSLSSSS^’SM 
* long periods of absentee neglect 

In Aufumu Sonata we have with brief spells of smothering, 
e long-awaited union of the tyrannical affection, 
aema's two most famous Bergman’s camera, keeping a 


ciple that three or four short 


low-flyinf 


plays are better than one long critics, and scripted (by Alvin 
one, it adds the refinement that Boretz from Frederick Nolan’s 
seven or eight stars are better novel) with a fine disregard not 


in fits and starts, but much less 
haunting and exciting than it 
could and should have been. 


the long-awaited union of the 
cinema's two most famous 


than one or two. The result is a 
melee of all-star comic confu- 
sion in which players of the 
calibre of Jane Fonda, Maggie 
Smith, Michael Caine, Walter 
Matthau and Elaine May are re- 
quired to flex their farcical 


only for historical truth but for 
plausible fictional alternatives. 
•k 

Tarka the Otter is for addicts, 
or possibly for otters, only. If 
your heart goes out to these 
furry-footed mammals, then 


muscles — not without a dash of David Cobham’s quasi-docu- 


patbos, since this is also Simon 


subtly inserted (the original near-namesakes. Bergman, Ing- polite distance initially, gradu- in his sentimental mood — in a 

.... ^ J _ vnir mnntc > Rnprrm<i*i TnrrriH vv 1 - .« x mhaa 


'een the writer Niels Lyhne, 
painter Erik Refstrup and 


made her as fraught and angular irme auo ? L 

as a Munch drawing, holdtagthe ■ f n u if 1 Y lt d ^ g, ^ 1 ed ht aS ^ 
intoroct huf fnrfoitiner cnmiivii-hv unfortunately caught shaving) 


movie was made in the wake of 
McCarthyism), and the Special 
Effects team have had a field 


mar, meets Bergman. Ingrid, 
and the consequence is a cellu- 


ally homes in on the characters 
like some bloodthirsty bird-of- 


race- against -time 


girl Fennimore ClaudL interest but forfeiting sympathy. .. . t m as . Qn day with the scenes of gasping, with anguish, anger and angst; the Misses Bergman and Ullman 
s has loved Erik, and is still Jams KeUy’s Gerda vvas charm- -Wednesday little more than an slimy, hideous pod-birth. and even more spectacularly un~ fin the screen in the long verbal 

»Iy bound up with him. ing as far as .the brief role will. ex ^ ed culture- Bat something goes wrong even than Invasion of the Body duel that climaxes the film. But 

limore marries Erik (which allow. There was a very Proro^ sfaltures. Sarah Walker as the with the movie. The inspiration Snatchers while the power of the acting 

es Niels wish he had ing portrait of Niels by neighbour got the style per- sputters too soon into decline. Liv Ullman plays a prim, and the agony of the words are 

led her himself ) hut topher Booth-Jones (Niels is the fecuy. Sd for the most part did The main problem is that Kauf- bespectacled parson's wife, irrefutable, there is a growing 

ets her decision and starts baritone, Erik the tenor). Justin the versatile | an caley as the man is so busy making living with her husband in doubt that they have anything 

affair with Niels. When Lavender was Erik: his voice is , td„ 1 “ salaams" to the earlier film— cranio isnlatinn nn o ku>orlich to sav to the averaee die. 


series of race - against - time But Disney woul 

cameos. in much more te: 

loid chamber-opera bursting prey . Giant, porous close-ups of Jane Fonda squares her chin spectacle, and the the; 
with anguish, anger and angst; the Misses Bergman and Ullman and spins her wide vowels as a contribution of the Iiu 
and even more spectacularly un- fin the screen in the long verbal separated wife haggling over leaves much to be desired. 


mentary treatment of Henry 
Williamson’s novel will appeal. 
But Disney would have packed 
in much more tension and more 
spectacle, and the thespian 
contribution of the humans 


sputters too soon into decline. 
The main problem is that Kauf- 


Liv Ullman plays a prim, 
bespectacled parson's wife. 


pnnnah hussar. Penelope Mackay and 
!!“ ^ Noreen B&ry as the hSssar's 


but it is true and supple, and he 
was the only one of the cast who 


girl Parasha and her mother 
were amusing but untidy. The 


-ts her decision and starts bantone, Enk the tenor). Justin the versat i le j an caley as the 111811 1S so busy making living with her husband in 

affair with Niels. When Lavender was Enk: his voice is hussar penelope Mackay and salaams " to the earlier film— scenic isolation on a Swedish 

. who drinks, is killed in a not at . tl us stage large enough, j^ oreen Bfojy as the hussar's including guest appearances by lake, who takes it upon herself 

age accident, Fennimore but it is true and supple, ana he . } p arasI j a ant j ^ mo th er Don Siegel and Kevin McCarthy to invite her concert-pianist 

asonably and cruelly rounds was the only one of the cast who were hut untidy. The —that he omits to inject enough mother to stay with them after 

liels and sends him away, made the translation (presum- orchestra sounded as though an fresh life into his own. The the mother’s long-time lover has 

last two scenes show Niels ably Heseltine-Warlock ira- extra rehearsal or two would 

time iater as a faraier at proved) sound at all convincing, have' made all the difference. c«p*;.»aI u.ii /d«<i;a *» \ 

Juldhood home in Norway ■ Festival Hall/ Radio 3 ■ 

e he meets and marries a ■ ' 

nt young girl, . Gerda New London Ballet re-formed for tour ^ n 

^^iSe^Tut 6 ^ The New London Ballet with critical acclaim. K^dl iGl S ^VIiIL 

, if SP ™^hat Galina Samsova and directed Tour dates and venues are: ^ J JT 

s ag^I^nd ILreirith by Andre Pro kovsky, has been May 15-19, York. Theatre Royal; . , ^ 

ir«r ic re-formed for a tour of the May 22-26. Southsea. King’s A Symphony of Thru many years— the idea, as he him- 

United Kingdom, between May Theatre; May 29 -June 2, Orchestras by Elliott Carter self described it in a pre-concert 
ijur, uuc wuuuere- , . . t„«o oa un/tor the Toioocfor Hiom-irifot Thootro- was commissioned for the nclfr talk, of “weaving different levels 


ably Heseltine-Warlock im- extra rehearsal or two would 
proved) sound at all convincing, have' made all the difference. 

New London Ballet re-formed for tour 


and the agony of the words are 
irrefutable, there is a growing 
doubt that they have anything 
to say to the average, dis- 
interested filmgoer. This is 
Bergman in his psychiatrist’s- 
couhc vein, and woe betide us 
if his psychic deep-sea-diving 


Festival Hall/Radio 3 


rent happiness, but in the N ®^ London “J* 1 

l it seems that tragedy galijij Samsova jnd dir, reted 
s again, and since with *>y Andre Pro kovsky, has been 

is joy is transient even in »*™!. f ° r 8 of *** 

dor one wonders. United Kingdom, between May 

nor, one wonaere. 14 and Jun<j ^ UQder 

ougb there are realistic auspices of the Arts Council of 
Is in the text— cigars, tele- Great Britain, 
is, road accidents, boating The company was disbanded 
es and so on, Delius does in 1977 after five years of world- 
mderJLine them in 'the music wide appearances and amid 


critical acclaim. 

Tour dates and venues are : 
May 15-19, York, Theatre Royal; 
May 2226. Southsea. King’s 
Theatre; May 29 -June 2, 
Leicester, Haymarket Theatre; 
June 5-9, Warwick University, 
Arts Centre; June 12-16, 1 
Reading, Hexagon Theatre: and 
June 19-23, Ipswich, Gaumont 
Theatre. 


Carter’s Symphony 


Symphony 


many years — the idea, as he him- work 


present 


Orchestras by Elliott Carter self described it in a pre-concert formed and imprecise — about its 
was commissioned for the cele- talk, of “weaving different levels possible wider relevance to the 
bration of the American of consciousness and thought, America of the late 70s, about 
Bicentennial. First played in and showing how each (level) the unique courage and vigour 1 
New York in February, 1977 simultaneously affects the other of Carter’s music and its ability 
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New York in February, 1977 simultaneously affects the other of Carter’s music and its ability 
and in Paris later that year and alters our sense of the to translate, in an idiom im- 
(and described on this page other." This means. ' in the mediately comprehensible for all 
after both occasions), it finally symphony, that although each its difficulties, a cogent artistic 
reached London on Wednesday orchestra proposes and develops vision of the complexities of 
evening, in a performance by its own lines of musical think- the contemporary world, 
the BBC Symphony Orchestra ing, our awareness of the pro- The concert as a whole was 
under David Atherton. If the gress of thdse lines is constantly rich in content — too rich, it 
delay removed the work from 
the BBC's own Bicentennial 


The concert as a whole was 
rich in content— too rich, it 


modified by the intercommuni- seemed, for the comfort of the 
cation of ideas among the orchestra's rehearsal require- 
high jinks, it permitted substan- groups. The consequence is a ments. The Adagio from 
tial form to be given to the swirl of musical currents of Mahler's 10th Symphony and his 
London celebration of the com- formidable complexity (and of way/aring Lad songs followed a 
poser’s recent 70th birthday, terrifying difficulty for con- first interval; and, following a 
No single hearing of a new ductor and players). second, there was an excursion 

Carter work discloses more The structural outline of the into the exhilaration of a quite 


poser's recent 70th birthday, terrifying difficulty for con 
No single hearing of a new ductor and players). 


Carter work discloses more 
than a vague outline, permits 
more than a tentative first 
impression. As that impression 


The structural outline of the into the exhilaration of a quite 
symphony, delineated in the different kind of 20th century 
programme note and traceable musical visionary, Tippett and 
in the score, was as yet no more his Virions of St. Augustine. 


was of muscular energy tightly than barely recognisable — many Mr. Atherton, a Tippett con- 


disciplined and- discharged in 
15 packed minutes, of a grand 
and various canvas coloured in 
a succession of fiercely invigor- 


more hearings will be needed ductor of high standing, showed 
for its clever appreciation, a much more obvious command 


and various canvas coloured in What was from the first of its exultant rhythms and 
a succession of fiercely in vigor- apparent, eveD in a performance sounds; and if the sopranos of 
ating images, it was probably that for most of its length the BBC Singers and Symphony 
on the right lines. seemed no more than a brave chorus peaked a little on their 

In the symphony, Carter dis- rough sketch of the notes, was highest notes, the young bari- 
poses a large orchestra into the wealth of musical imagery tone David Wilson-Johnson. who 
three groups. Independence of on its surface. The starting earlier had sung the Mahler 
material, range of sonorities and point for Carter’s inspiration cycle in place of the indisposed 
tone colours, and manner of was Hart Crane’s The Bridge; Alfred a Hodgson, gave - an 
action and reaction is insisted while the music in no way account of the solo part in 


material, range of sonorities and 
tone colours, and manner of 
action and reaction is insisted 


Alfreda Hodgson, gave- an 
account of the solo part in 


upon for each group in a way reflects a blow-by-blow transcrip- the cantata outstanding for 
that ensures a musical argument tion of the verse, it is easy to accuracy, vitality, and cleanli- 
of tumultuous multifarious recognise musical parallels for ness of tone. MAX LOPPERT 


eventfulness. Simultaneity has 
been a Carter preoccupation for 


the poet's huge, complicated, 
all-embracing vision of Brooklyn 
Bridge. Poetic intensity Informs 
the music; in its sweeping in 


Before the ■ 'complexities of 
Carter, the early evening organ 
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from on high, in. its spans of recital at the Festival Hail was 
chattering wind and fractious given-by the distinguished Czech 



Control 
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brass, in its respite of romantic 
violin and cello solo and sudden 
silence, there is heard a poet's 
vision of the physical world. It 


organist Jiri Ropek. A nicely 
idiosyncratic programme (which 
included 16th-century tabiature 
pieces and modern Russian and 


is a dramatic -vision, building Czech works) was matched by 
towards climactic confrontation, highly individual likable 


then disintegrating in the 
depths of the orchestra; it also 
holds place for sounds tender. 


playing. Ropek’s flexibility of 
rhythm was gripping in both 
Buxtehude's D minor Prelude 
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picturesque, and easefuL (And and Fugue, and Bach's D major 
humorous too: the first Prelude and Fugue; though each 
orchestra’s tuba, grunting away came a little unstuck through 
on a repeated falling minor over-exuberance, they had flam- 
sixth after the "catastrophic boyance and unpredictability- 
chords" of the climax, is a His free rubato seemed less 
moment of truculent tough suited to the hypnotic tread of 
comedy.) Bdhm and Bach chorale pre- 


sth after the "catastrophic boyance and unpredictability- 
lords” of the climax, is a His free rubato seemed less 
oment of truculent tough suited to the hypnotic tread of 
imedy.) £ohm and Bach chorale pre- 

A Symphony of Three Orches- Judes though here, as through- 
tras reappears in the 1979 Prom out, Ropek chose his regist re- 
schedule. By then, no doubt, tions with rare good taste. An 
conductor and orchestra will Invention by Tiscenko proved to 
have solved more of its prob- be a P eri; y novelty of no signi- 


A star studded series of 
extraordinary suspense and 
comedy from the supreme 
story-teller Roald Dahl 
starting on the 
I.T.V. Network on Saturday, 
March 24th at 10.00 p.m. 
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lems. (By then, too, the first fiance, but two pieces by 
trumpet who stumbled and Kopek's teacher, Wiedennann, 
bumbled through his crucial had . more t0 offer > especially the 
opening solo, will surely be reusing Impetuoso, a grand 
better prepared to join the 10 the shadow of the great 
correct notes into a free-flowing organ solo from Jaoacek’s Glago- 
phrase.) Later, perhaps, one I} 11 ® Mass — on ® would have 
will be also able to give clearer lilted to hear Ropek play that 
voice to speculations about the NICHOLAS KENYON 
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BY QUENTIN PEEL IN JOHANNESBURG 


Tk y|*R. P. W. BOTHA, -the Prime Minister, Mr. John 
|\/| South African .Prime Vorster to approve a propa- 
AS - Mr. James Callaghan- thing more .than desperately Jtv A Minister, " has'-.-toSixiles ganda war “in which I should 
reminded’ us yesterday, ’this-. -playing for. time* . ' • enough around the_worlcL The not be concerned about rules 

country has been debating the- AS "for the offer of all-party international pressures oh his and regulations." Even bribery 
question of devolution— for a 1 ' talks, one Is. bound to ask why, Government have not gone away, would be tolerated. “It it was 
good 10 years : withouU»mlng to if the Government thinks '.it a If anything they are coming to necessary for me to purchase a 
any satisfactory solution. It is, good idea, it did not suggest it a head. Talks on the future of sable coat or a mink coat for 
therefore, unlikely that an issue before. Coming from this neighbouring Namibia (South- an editor's wife,- 1 should be able 
■ which has defied Parliament and Government, and at this time. West Africa), which could pre- to do so. If it was necessary to 
people^ for a decade can now be the offer lacks all credibility. . veqt or precipitate international send a man on holiday to 
resolved t>v Parliament within Mr. Callaghan spoke elo- sanctions, have reached a make- the Hawaiian islands with his 


the next four weeks. That is the quently of the need to preserve or-break point in Jtftw^sork. mistress tor a month, tnen i 

first point to be made about the the unity of the UK and to take Rhodesia is beading for an elec-, should be able to do so," he said. 

Prime Minister's statement. into account the views of the tion which- could push that 'The major activities which 

There was another curiosity, third of the Scottish electorate country fully into civil war. The have emerged' included the 

At oo stage did Mr. Callaghan which voted in favour of the Iranian crisis has shut off the. establishment of a network of 

refer to his own position. His Scotland Act. What he omitted supolier of 90 per cent of South purportedly independent front 

Government is dinging to power was the views of the rest of Africa’s crude oil imports. organisations, peddling pro- 

by a Thread. It has sat oo the t h e Scots who either voted “no" Yet in spite of that long list South African propaganda, 

result of the Scottish referen- 0 r stayed at home, not to -speak -of serious problems, Mr.-Botha's Attempts to gain control of 

■ “ £ t "t p’r.fj "r s ■taME-ss: 

any^ther Conclusion °th?iT!ha° had a vote on what they ’think S^eneSs,^ ^ hS m£ le^olHy GENERAL VAN DEN BERGH 

the Prime Minister is doing any- of Mr. Callaghan s Government former friends. the former information chief. _ __ 

For month's -his Government included infiltration of political " 

A g* 1 has been battered- by_ almost and labour movements, and pay- 

Af || /\f%A daily allegations of dishonesty meats for support of South MULD 

I OW Y Vr B II 88 II C and irregularities In its admlnis- Africa, as well as for informa- 

* w *’«7 ^ MT tration. The ruling National tion on anti-apartheid move- noFnATnoc 

Party, given an overwhelming meats. THE opehaiuhsj 

. g* fTl "■ mandate by the white elect orate, Even a partial exposure of DR. ESCHEL RHOODIE: fi 

T | HI* gT A\7 s-! bickering bitterly about tac- such operations will un- for information and man be 

■ ||| 1 III |i|J Y tics and personalities, if not doubtedly undermine the overt propaganda strategy. Now 

about strategy. Government is attempts of South African dip- Europe." F aces charges of f; 

paralysed by indecision and lomats and image makers to win GENERAL HENDRIK VAN 

STEP BY STEP the Turkish Fund’s guidelines. Last April threatening to grind to a stand- wider western support. former Secretary for State 

Government is slowly announc- the IMF agreed to a $450m -tm. ■ It took two months to Tt is important to state first collaborator in secret project 

ing Us long-awaited austerity stand-by arrangement but since deride on the new foreign ***,« effects the scandal will not Erasmus Commission as sinisl 

package. A 90 per cent increase then Mr. Ecefft has frequently SS£mn£ from the dv 1^ ftwffl “ .i? Vorster. 

“ petrol Prices is only one of clashed with the Fund. The when the Govemhfent received immediate impart on black- _. uc . Drtl 

the fresh round of pnee in- draw down due last November a recommendation to float the white relations in South Africa THE POLITICIANS 

• creases which has been imposed has still to be made and talks “ Nw vrifl TSnS fte NaliooS BALTHAZAR JOHANNES \ 

on a nation still smarting from with the IMF have been suspen- cause of this political Party to be defeated in any President. Resigned as Prin 

earlier ciinh mnvoc A mainr A*A fnr nwr flam mntnhc flnn llie Cause UI UUS uwcaicu lu C _«■ 



S*V jfWM 


DR. MULDER 


DR. RHOODIE 


MULDERGATE: THE CAST LIST 


on a nation still smarting from with the IMF have been suspen- 


earlier such moves. A major ded for over two motnhs. One 01 rhi 

reform of the tax system is of the basic problems has been patey are -three men who im^ht * 2 £^ b ** h|n ™ 

under way but the rest of the the IMFs demand that Turkey ^ve jrteppjd from the page. of e^cte tm wUun the 


unu» wav uui [lie icai ui uie uie rnr a uclumuu mai x uinev • rr T' - r 

■ package which Mr. Bulent should devalue, a move which * paperback thriller: a former rul g P rty ff®?, 1 - ^ . ^nwS 

Ecevit! the Turkish Prime the Ecevit government rejects, spymaster. a jet^etting propa- well-mgh unchallenged l «>wer 

• Minister, has promised is still arguing that it would not Ran dist, and a fallen politician. th a majon^of 105 in 
snarled up by disputes within increase exports but would raise General Hendrik van den £ ^ Th 

the administration. A tew the prices of essetnial import* gergh. Jorner taad of to «« J. «■»"* 25 


ta reels have been announced thus fuelling inflation. — h i* 

and a few general measures. However, last weekend the (BOSS) : Dr. Eschel Rhoodie, J>as- Jbeeu that ^ v. ® 

including the selling of shares IMF published a set of more former secretary for informa- to have ones spoons of white 

in profitable State enterprises flexible guidelines. These bad tiooi P 1 *- Connie Mulder, corruption confirmed, 

to Turkish workers abroad. But been adopted by the IMF board former _ Information minister, Within the National Party, 
the rest, for the moment, is three' weeks ago and followed came within an ace of running the scandal has reactivated 

silence. widespread criticisms that the South Africa as a supreme existing divisions. Ironically — 


Bureau for State Security reaction most frequently heard 


yur OPERATORS; DR.* NICQLAAS DIEDERICHS: I.ate State 

* c ^ President and former Finance Minister. 

DR. ESCHEL RHOODIE: former Secretary SENATOR OWEN HORW’OOD: Minister of 
for informat ion and man behind clandestine Finance. -Denies prior knowledge of the 
propaganda strategy. Now "somewhere in secret "informal inn projects. Prime tarqet of 
Europe. F aces charges of fraud and theri. opposition. 

GENERAL HENDRIK VAN DEN BERGH: ROELOF “PIK" BOTHA: Foreign Minister, 
former Secretary for State Security. Close now responsible for information service. Most 
collaborator in secret projects. Identified by outspoken critic of Mulder. Figurehead for 
Erasmus commission as sinister power behind party liberals. 

Vorster. DR. ANDRlES TKEURNJCHT: Deputy 

■rur pm iTiriANR Minister far Plural Relations (African Affairs). 

THE KUUllCrlAW 5 » ' Extreme conservatixe who has inherited 

BALTHAZAR JOHANNES VORSTER: State Mulder's mantle. 

President. Resigned as Prime Minister Sep- 
tember, 1978, because of ill-health. Now TUr nmnrc 
legally above criticism. Cleared of blame by 1 nt Jwuia&a 

Erasmus. JUDGE ANTON MOSTERT: Former one-man 

PIE T E R WILLEM BOTHA: Prime Minister commission inquiring into currency smuggling, 
and Defence Minister. Defeated Mulder to Collected evidence on information operations, 
become Prime Minister, September. 1078. Published Iu defiance of Government. Novein- 
Promised clean-up and appointed Erasmus ■ ber, 197S, and sacked. 

Commission November. 1978. • JUDGE RUDOLPH ERASMUS: Chairman of 

DR. CORNELIUS PETRUS MULDER: Former Commission of Inquiry into the affair 
Minister of Information and the Interior. Re* Appointed November. 197S, on dismissal of 
signed November, 197S. Previously leader of Mostert. : Interim repurt blamed Mulder, 
National Party conservatives and natural heir Rhoodie, Van den Bereh for irregularities, 
apparent to Vorster. Cleared Vorster, Botha. Horwood. 


Treurnicht for providing for a 
mixed "Council of Cabinets." 
There is some doubt whether it 
can be introduced as promised 
this session. 

On foreign policy,' the kaxne " 
indecision seems to:reign. -Mr 1 
Pik Botha’s display of brinkman.' 
ship over Namibia, in first 
setting a series of deadlines and 
then giving way, also at least in. 
part reflects divisions - Within 
the Government; ■ The disagree- 
ment is whether it is more' 
important to win international 
recognition for ah' independent 
Namibia, or to prevent 'the 
South West Africa Peopled 
Organisation (SW’APO) ftom- 
coming to power there on. a 
radical anli-Soulh African plat- 
form. 1 

Sonth African, policy -towards 
Rhodesia is equally indecisive. 
Mr. Botha cannot Tiring himself 
either to support Bfr. fan Smith 
at all costs, or to drop him. 
Hence he gives him enough sop. 
port to survive, but -only .-'just 
There is no certain indication of 
what he would do for the sort of- 
black Government that Mr.- 
Smith has proposed ' for 
Rhodesia. 

If. the current initiative far i 
settlement in Namibia fails, one 
of the few chinks of light for 
the South African Government 
will come from the economy, 
and it too is uncertain. The 
economy has picked; 'up from 
the bottom of . the recession 
which began in 1974, but the 
latest energy crisis could put it- 
hack there. However, this 1 effect 
will at least be cushioned, by! 
strong gold and' commodity, 
prices. Senator Owen Horwood, 
the Finance Minister, seems 
finally and firmly to have set 
himself on The path of growth, 
and an expansionary budget is 
expected from him next week, 
A lot needs to be done to boost 
last year's 2.5 per cent growth 
to the 5 per. .cent; heeded to' 
absorb the natural population 
increase. 

A return to healthy economic 




Controversy 


widespread criticisms that the aouui -furra as a t,upi«ru,e rasoug divisions. iron;caji>— 1 — — : growth which requires a ra. 

experience of Egypt and Peru, triumvirate, with Dr. Mulder as given the fall of Dr. Mulder— ' . .... . nawed inflow of foreicn emitm 

for example, showed that its Prime Minister. it has accentuated a conserva- in the crucial job of Transvaal —in order to persuade the government initiatives. On the w-theGovcramentS 

conditions for old needed m the went they were dis- party leader ' Week population to occept the tabgnr trem tte npt ttol the ,,, 0 ^^! 

reviewing. Under the new graced f or setting up an extra- ° f JJj® Dr. Treurnicht showed a tittle ultimate goal. Their Right-wing ” Te ™ n on black labour disputes. ' But those very dis- 

guidelines the IMF will pay ordinary network for clandes- J 1 ?! his true power when he opponents say that concessions hv Dr Piet PUtes may frighten off potential 


Such slow progress reflects conditions for aid needed i n the event they were dis- M aga i?^-„ t , he „r m ?u re party 

p .iriifp nniiiimi rnntrnvpir«iv reviewing. Under, the new m-arp d for un an extra- _ enlightened policies of the rj r 


Wiehahn Commission and the 


Si rss back Nation o r^^“ a8ement SKaSSSfK ZSSTLXfflJZ AWLIS 
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Electronics in 
Europe 


MEN AND MAHERS 


Spreading the 
legal word 


| j*-» 11 a Having consigned the blunder- 

■l.lllllll ing Mr. Whatsis name campaign 

■J UI. IF to oblivion, the Law Society is 

trying again to make the British 

VISCOUNT D AVIGNON, the two of Europe's strongest com- Public love solicitors and con- 
EEC's Commissioner for panies, Siemens of Germany sider their fees to be 
Industry', called yesterday for a and GEC in Britain, have made cheap at the price. It 
concerted European effort in acquisitions in the U.S. and are h®s changed advertising agents 
the new technologies of elec- collaborating ' in certain fields to Saatchi and Saatcbi (the 
tron ics and communications. He with Japanese manufacturers. It Tories!, own) and is also to 
argued that without a coordi- would .be quite wrong to move become involved in distributing 
nated industrial strategy in- from protectionism at the a glossy magazine for home- 
these sectors, Europe would con- national level to protectionism o^ers. 

tin up <to play second or third - at the level of the EEC. The m agazine, its name still 

fiddle to the U:S. and Japan; . Where the Commission can secret. Is to be launched next 
the effect of such dependence* and Should play an important month. It will be distributed free 
would be to Undermine Europe’s part is in curbing national, pro- by sohrt tors throughout England 
political influence in the "world, tectionism. Viscount Davignon 313,1 Wales. 'Hie publishers — a 
The Commissioner iJLperlainly pointed out that if innovations new independent company ■ 
right In drawing altehtion to- the like viewdata are introduced in export to shift 200.000 copies a 
challenge ami., opportunity different countries with differ- quarter this way. 
created by the convergence of ent technical specifications, as The chairman of the company 



Alpine ritual 


avoid the planning mistakes of ing relations between the old 
the Russians was, I gather, a and new breeds of Tory Euro- 
great success. MP. What is at issue has 

i nothing to do with the right of 

_ . . ' -j. « tb® present Conservative group 

Alpine ritual til Europe to go on a trip. Each 

. , group is allowed two “study 

£ «' ad f r newly returned from tours’’ a year to anywhere iS 
Switzerland sends me a page the Community, with all travel 
from tbetri-liqgual guide to expenses paid,, plus an allowance 
Zermatt The announcement in 0 f £55 a day 
English about religious services -un>^ ^ . 

says: “ The church services offer p,!?! 1 -,? 'fJ' “jJf - wo " , ?: b . e 

us the chance to join in the 

united praise of Gold.” My cor- w * ek ? b ® fore 


;The exception 
that could prQ\c 
1 to be your rule. 


united praise of Gold.” My cor- 
respondent remarks, rather un- 
kindly: “And how they praise 
it! " 


the direct elections to the Euro- 
pean Parliament. Though the 
campaign proper will not have 


“He*s all for Scotland for the 
Scots as long as it . means 
No. 10 for No. 1!** 


Not wishing to make play with 5'S 1 ” 5 [J Qlen i. cer Sl" of ^ 
someone else's slip-up while zre 
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let pass a contents reference on European 

the front page of yesterday’s are standing for 
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is alfo right in saying that the for many years to comer There' raejohing Jn the feast unkind country’s design ideas. They ■ Like most old ladies, the Bank MPs who will arrive in Europe 

ahilin - of Europe companies to is an uqvQt need both to open about the cost eLconveyancing. asked tirelessly about the latest of England can shuffie along for the first time. As Conserva- 
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ment policies and other devices It is less clear what contri- impurung atyic environment. The State has turned U P yesterday, the con- sav. Venice is just the place for 

to protect their own industries, bution the Commission can CMna's enthusiasm for building ordered that three factories tinuous counter on the third building bridges for the future 

The difficult question is to make in providing financial sup- anfew.is showing itself in the built in a famous beauty spot floor had materialised, as pro- with like-minded Italians, 
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Viscount Davignon's department lecture? “ Most post-revolution- of Four.” but also made good 9-59 am to saunter through the Canal .than down south, 
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tirement age? ” The other 
retorted defensively: “ Have 
you ever met anyone who’s 
going the other way? “ 
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POLITICS TODAY 


The chances of a big 
Tory election win 


CITY, at least, had 
led by about halfway 
tgh Wednesday that a 
sh general election is now 
jht. Indeed, the main talk- 
point was no longer pre- 
r when it will be. nor who 
win. but the size of Mrs. 
■her's majority, 
at is an important question. 

not very long ago there 
i school nf thought both in 
:ity and in the Tory Party 
■ held that the best possible 
me would be a Tory 
■ity that was relatively 
— say about 20-30 seats 
Jt. In that way, it was 
d. Mrs. Thatcher's natural 
uousness would be con- 
l. She would he restrained 
trying to do too much. 

al way's suspected an 
nt of disingenuousness in 
thinking, as well as of 
1 pessimism. Many Tories 
dared to hope — at ipast in 

For a majority any 
Yet suddenly the 
hi has. dawned that the 
rvativc Party could be 
if not next month, then at 
this year with a majority 
er 30. That explains the 
elation. 

ifficult time 

iracical Terms the size of 
laiority matters because 
Thatcher will come to 
\ if she does, at a difficult 
mic time. Most Tory 
mic policies threaten to 
the conventional economic 
tors look worse rather 
letter, at least for a wh s le. 
ft to indirect taxation, for 
ce. would put up the cost 
ng index. Equally if the 
; were to stick to their 
: to cut subsidies, there 


would presumably be a further 
rise in unemployment 

If there were a small 
majority, Mrs. Thatcher would 
always have to keep in mind the 
possibility of another election 
in perhaps 18 months’ or two 
years’ time. The initial, effect 
of Tory ' economic policies 
could be one of great unpopu- 
larity, The political pendulum 
can swing quite quickly and can 
manifest itself dramatically in 
by-elections. 

But if the majority -were 
large Mrs. Thatcher could 
weather the storm and go on 
till her policies produced the 
desired results. She would also 
be in a much stronger position 
in her own party. That at. least 
is the theory, and it has some- 
thing to be said for it. 

As to when the election wrill 
be, one would still be reluctnat 
to hazard a guess except to say 
that the possibility of the 
Government falling next week 
is a real one. If it survives 
then, the point of Mr. 
Callaghan's offer of all party 
talks on devolution must be to 
maintain the option of going to 
the country on June 7. the same 
day as the elections to the Euro- 
pean Parliament. There are 
certainly many people in the 
Cabinet and in the Labour Party 
as a whole who regard that date 
as the best bet and who would 
enjoy combining the British 
and the European campaigns. 
But if Mr. Callaghan was still 
in a position to hang back in 
June, there would then be 
almost nothing to stop him 
going on to October. 

As to who will win, the under- 
lying trend of the opinion polls 
must point firmly to the Tories, 
whatever the date. It is natural 
that Labour should have 


retrieved some of the 20 per 
cent or so Tory lead attained at 
the height of the industrial dis- 
putes this winter. Indeed they 
have already pulled back about 
seven points within the past few 
weeks, and they should be able 
to do as much again. But the 
trend is of a hard core swing 
to the Tories of 5 or 6 per cent. 
It is that with which the Gov- 
ernment has to contend. It 
suggests a sizeable Tory victory. 


WHEN Mr. Enoch Powell called 
last week-end for a pipeline to 
supply British natural gas to 
Northern Ireland, it was gener- 
ally assumed that he was simply 
raising the bidding in any nego- 
tiations with the Government 
to secure Unionist support. The 
Ulstermen’s esse looked no 
better wheu it was realised that 
the call had already been made 
rhe day before by Mr. Harold 
McCusker, the MP for Armagh. 
Mr. McCusker is also the chair- 
man of the Northern Ireland 
Gas Employers’ Board, so he has 
an obvious interest in the 
matter. 

■ Yet it turns out on closer 
inspection that Mr. Powell has 
a point Energy policy concern- 
ing Ulster, in so far as it exists 
at all. is chaotic. Sooner or later 
something will have to be done 
about it. if nol by this Govern- 
ment. At the same time, energy 
is one of the few areas where 
there is actually a demand — on 
both sides of the border — for 
greater cooperation between 
Ulster and the Irish Republic. 
Whether this cooperation can 
come about depends largely on 
Britain. 

What has happened is briefly 
this The town gas industry in 
Northern Ireland is gradually 


dying. The current cost of 
naptha makes production almost 
prohibitively expensive. Even 
when the gas is produced. Its 
characteristics are such that it 
is suitable only for certain 
types of appliances. The supply 
of these appliances is becoming 
limited because most companies 
are now manufacturing mainly 
for the natural gas market. 

There has been a decision to 
rely more heavily on electricity. 
But that. too. is expensive. Mr. 
Roy Mason, the Secretary of 
Slate for Northern Ireland, last 
year awarded a £ 100 m subsidy 
to industrial users in his efforts 
not only to attract new industry 
but also to keep existing in- 
dustry going. 

It is also quite likely that 
there will soon be serious excess 
capacity. Present demand is 
running at about 1260 Mw 
against an installed capacity of 
just over 2000 Mw. The 
generating plant now under con- 
struction at Kilrool will add 
another 1260 Mw by the mid- 
1980s. Since the Northern Ire- 
land Energy Senice cannot meet 
the cost of this construction, the 
British Government has con- 
tributed a gram of £25um. 

Gas for Ulster 

It is argued by Mr. Powell and 
others that these problems 
could be much reduced — Kil- 
root. for example, could be cut 
back — if Ulster had access t<« 
British natural gas. At the 
request of the Department of 
Commerce, the British Gas Cor- 
poration Consultancy Sen-ice 
completed a feasibility study 
some lime ago. It has not been 
published, but it is understood 
that it put the cost including 


the laying of a single pipeline 
between Scotland and Northern 
Ireland, at £13U-£15Qn). A state- 
ment is promised to the House 
of Commons before Easter, pro- 
vided that the Government sur- 
vives. Yet it is clear that neither 
the British Gas Corporation nor 
the Department of Energy 
wants to go ahead. 

The . economics. however, 
could look quite different if the 
situation in the Irish Republic 
were also taken into account. 
Because of the high economic 
growth rate. Irish energy con- 
sumption has been rising 
rapidly. Between 1968-77 it 
increased by 30 per cent. Yet 
the country has severe energy 
problems which have recently 
been made worse by the 
decision to postpone the build- 
ing of a nuclear power station 
pending the outcome of a 

public inquiry. 

There is also the question of 
the inter-connector which used 
to function between the 
northern and southern grids on 
the Irish border. It has been out 
of action because of terrorist 
damage since 197a. The Irish 
White Paper on energy, pub- 
lished last summer, says that 
this hBS been a “serious handi- 
cap ” for both North and South. 
The Irish Government would 
like to see repair work begun as 
soon as possible. The Northern 
Ireland Office agrees in prin- 
ciple, but the work has not yet 
been started. 

What is more, the Irish have 
expressed a keen interest in 
direct energy links with Britain 
either through an underground 
cable for electricity or through 
a pipeline tor natural gas. or 
possibly both. At the last Anglo- 
Irish economic consultations the 
Irish specifically asked whether. 



Ashley Aiinvcod 

Excitement and thoughtfulness on the floor of the' London Stock Exchange: here It was 
about gilts but in the last two days it has been about the imminence of a General Election. 


in the event of a pipeline being 
built between Scotland and 
Ulster. supplies could be 
extended to the Republic. There 
has even been talk of Common 
Market funding. 

It is unusual for circum- 
stances to come together in this 
way. There is a surfeit of 
capacity in the North and a sur- 
feit of demand in the South. At 
the same time money is being 
squandered b.v the British 
Government in an absurd 
manner: wiTness, for example, 
the £250m gTant to Kilroot. The 
present British approach seems 
guaranteed to bring neither 
economic nor political returns. 

Mr. Powell may have made his 
point too late to get anything 
more out of the present admin- 
istration. But it seems to me 
that he was right when he said 
in his speech last Friday: “No 
one but a lunatic or a govern- 
ment would have been com- 
mitted to installing the huge 
excess capacity for electricitv 
generation at jslroot. ... No 
one but a spendthrift multi- 
millionaire or a government 
would have poured millions into 
propping up a town gas industry' 
in various parts of the 
province." 

★ * * 

THE TORIES had been looking 
forward to last Monday's debate 
cn public expenditure. They 
had a sitting duck of a target. 


The White Paper under dis- 
cussion was “ The Govern- 
ment's Expenditure Plans 1979- 
80 to 1982-83." It was the one 
which took as its most opti- 
mistic “ illustrative assump- 
tion " an average earnings rise 
of about 7 per cent during the 
current pay round and of 5 per 
cent thereafter. Its most pessi- 
mistic illustration was of an 
annual earnings rise of 11 per 
cent throughout the period. The 
projected average annual 
economic growth varied 
between 3i per cent and 12 per 
cent, depending on which 
assumption proved the most 
realistic. As was widely 
pointed out at the time, the 
White Paper seemed to have 
been overtaken by vents even 
before it was publishd. 

Carelessness 

Yet the debate never really 
took off. It was sparsely 
attended and at the end the 
Government had a major ity of 
40. which looked almost like 
carelessness on the Tories' part. 

One would not wish to criti- 
cise Treasury officials for 
making forecasts that are not 
achieved. The officials are all 
too well aware of their own 
personal fallibility, let alone the 
fallibility of forecasting. That 
is one reason why they prefer 
the term “illustrative assump- 


tions.” The pressures to pro- 
duce any kind oi forecast at all 
come from politicians, and the 
Treasury is probably as profes- 
sionally capable as anyone else 
of meeting the demand. 

But there is one general 
consideration to which both 
politicians and ufficials might 
give more lime. Practically all 
post - war governments have 
promised growth rates that have 
proved unattainable, nr at least 
unsustainable. It may be that 
the fault, if it is a fault, lies not 
in the policies pursued, nor 
even in the repeated switches 
from one policy’ to another. 
Perhaps the British actually like 
being inefficient. 

The Tory approach on Monday 
was utterly traditional. It con- 
sisted of bashing the Govern- 
ment and saying that the Tories 
would do better. It is possible to 
argue that some of the things 
which the Tories promise — like 
cutting taxes — are desirable on 
libertarian grounds alone. But 
one suspects that the real test 
of a Thatcher Government will 
arise if these things are done 
and growth is still not achieved. 
After all, most people used to 
assume that growth would flow 
automatically as one of the 
benefits of North Sea oil. It has 
not happened. It is to problems 
like this that the Tory Party has 
yet to turn its mind. 

Malcolm Rutherford 
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llisted 
irkets 

tiie Chairman. 

2 d Computer Techniques 
-—I read the Lex column 
listed markets (March 19) 
great Interest and without 
9 way disagreeing with its 
conclusions, may I make 
oinls? ■ ' 

iiseussing the recent issue 
pplied Computer Tech- 
i Lex says that "volatility 
ound to be increased by 
ict that only 10 per cent 
shares were placed . . . 
itrast to at least 25 per 
f a company in an official 
in." I do not think this 
■essarily so and the ex- 
ce of my own company’s 
make an interesting case 
Ten per cent of ACT or 
3 shares were placed at 
On the two days following 
;ue at least 300,000 shares 
id hands, of which over 

0 were' additional shares 
g from the original 
rs. 1 estimate that not 
ar short of 25 per cent of 
hares have now changed 
since the -issue and there 
little evidence to suggest 
f we had placed 25 per 

^t 95p*'the price action of 
; v?12 J '£ares would have been very 
> ; V§nt. Moreover, our spon- 
?re faced with a very real' 
The’ computer service 

^software: -industry is un-. 

.• /.Rented on the stock market 
\ f$}u , point our. This made 
icing, .of- the -issue very 
ftlti especially in euphoric 
; •? t conditions such ' as at 
'jjiQt. _• We the vendors feel 
relaxed about the' fact that 
shares have almost doubled 

- the- issue price, but I do 

- -know whether we would 
gj felt the same way if we 

Id. 25". per: cent. 
issuing boose sponsoring 
sue is surely of more im- 
ice.'-than ■ you . Suggest.- In 
i'with. Singer and Fried- 
fir, Grieveson Grant and 
Vie we had '/aV very strong 
f and-' moreover not only did 
ice a prospectus but we 

1 into" all sorts of commit-' 
s **£-'and undertakings that . 
fi i»r less required, us to 
^e" : as though we were a 

^.^Mc. company. 

vivould have thought that 
^'arrangements provide very 
"i%>rotection for the investor 
> ■ ihe fact that top city firms 
. their name to a. Rule 163 
- prospectus is surely an 
. ration of how such firms 
help a growing business. 

• all. a company has to be 
large now to go public in 
conventional way and the 
are prohibitive: the 
lopment of a secondary 
:et could do much to focus 
ambitions of entrepreneurs 
more attainable target. 

. N. Bury,. 

ied Computer Techniques. 
enrage Hoad, 
mston, Birmingham. 


council elections, an election to 
constitute a new parliament at 
Westminster must take place 
during the next six or seven 
months. But the question in 
everyone’s mind concerns tim- 
ing. When is the most ' ex- 
pedient moment for an election 
for ,the benefit of the party? 

It is a great sadness that in a 
nation with pretensions of sub- 
scribing. to notions of demo- 
cracy that expediency. becomes 
more significant than the over- 
all health of society. Instead of 
fixing a regular, fixed life of a 
parliament, of preferably four 
years, and instead of u>ing an 
electoral system likely to 
achieve the greatest consensus 
of the voters’ wills, we. as a 
nation, invite the Prime Minis-- 
ter to play a game of Russian 
roulette, arming him with a »:ol- 
1 action of bullets, most of which 
have little, if anything, to do 
with matters of government. 

Js it really necessary that the 
occurrence and outcome of liti- 
gation, the statistics of opinion 
poJJs, the popularity of indivi- 
dual party leaders, annual holi- 
days, the weather, the publica- 
tion of new electoral registers 
and even the manipulation of 
parliamentary business to bribe 
groups of members from Scot- 
land, Ireland, or even the 
Liberal Party should be the 
factors that influence - the Gov- 
ernment of th'e citizens of the 
United Kingdom of Great 
Britain? 

John Freeman. 

16, Ascot Close, Hainanlt, 

Ilford. Essex. 


interest rates designed to 
support the public sector 
borrowing requirement has 
given an illusory strength to 
sterling. The real situation lies 
in our weakened export per- 
formance. our lack of invest- 
ment, the disarray of manage- 
ment. and a labour force so out 
of touch with reality they seek 
shorter working hours despite 
achieving the lowest produc- 
tivity -of any industrialised 
country. , 

We can look forward to a 
neutral bfcdget v’hich will do 
little to bdp the economy, and 
then a period of limbo until 
■the election: Tt is hardly sur- 
prising that Sir Harold Wilson’s 
City Committee found there was 
little demand from industry for 
funds for investment There is 
just no incentive with interest 
rates (and taxes) at this level. 

In a properly managed 
economy interest rates should 
be geared to optimise invest- 
ment at home and export per- 
formance abroad. These are the 
foundations for a genuinely 
strong currency. It is also what 
reducing unemployment is 
about rather than tinkering 
with job creation schemes and 
subsidies. 

P. G. C- Fletcher. 

Driltwaysi 
5. Dnrenport Road. 

Fclpham, 

Bugnor Regis, West Sussex. 


use the trademark Bacardi when 
asking for white rum." 

When people ask for " Bar- 
cardi" it is obvious they speci- 
fically want our client's brand 
and no other. It is therefore 
only fair and reasonable that 
they be served with what they 
have requested or be told clearly 
of its unavailability if such is 
the case. That is the point of 
our client’s action. 

Simmons and Simmons. 

J4 Dominion Street, ECS. 



Party political 
advertising 

From Mr. If. Parker. 

. Sir, — Winston Fletcher’s 
interesting piece (March 15) on 
the effectiveness (or not) of 
party political advertising cam- 
paigns omitted one U.S. election 
slogan that was as memorable 
and effective as it was brief: 
“Had Enough? Vote Republi- 
can." I cannot even remember 
in which Presidential campaign 
this slogan was used, hut T do 
know that it had considerable 
impact on the U.S. electorate at 
the time. The Conservative 
poster “ Cheer- Up! Labour Can’t 
Hang On Forever" is. of course, 
8 near equivalent but it seems 
to me less effective • simply 
because it contains more words 
and correspondingly Joss punch. 
There may be a message in this 
for Saatchi and Saatchi. and 
others who practise this kind of 
advertising. 

Hugh Parker, 

74 St, James's Street. 

S.W.l. 


n expedient 
lection 

n the Liberal Prospect ire 
‘ iamentary Candidate for 
yd North. 

r, — A®- one of hundreds of 
;ral prospective candidates, 
especially as one who has 
.jht a by-election. David 
si's call for an early General 
rtion causes more than a 
fit disturbance of equani- 
y. Each of us knows that 
rt from Euro elections and 


A strong 
currency 

From Mr. p. Fletcher. 

Sir.— -I wonder at what level 
of minimum lending rate the 
pound would cease to be so 
absurdly strong and would fall 
to a level at which our exports 
would once again become com- 
petitive ? IF we could deter- 
mine this we 'might also dis- 
cover how much support the 
pound is really receiving from 
No rth Sea oil. which along with 
high interest rates appears to 
be the main, prop to the pound. 

It is wrong to compare the 
pound with genuinely hard 
currencies the strength of which 
derives from strong economies. 
The combination of a favour- 
able oil situation for the UK 
(compounded by the Iran 
troubles) with a policy of high 


Directed 

labour 

From Mr. D. Broirn 

Sir. — Your report (March 16) 
quotes Mr. Bryan Jefferson 
senior vice-president of the 
Royal Institute of British 
Architects as welcoming the 
register of approved contrac- 
tors for the construction indus- 
try, “To cut out cowboys." J am 
surprised that the RIBA is rot 
aware of the facts of the regis- 
tration scheme about to be 
forced vt to this industry. 

The proposed registered con- 
tractors will have registered 
employees directed to them by 
the Construction Industry Man- 
power Board. When employ- 
ment ends the employee then 
returns to the CIMB pool, this 
pool to be funded by registered 
employers, this being similar «o 
the situation on the docks and 
it is expected that registered 
building workers will he able to 
sign on to collect their guaran- 
teed pay and then carry on 
moonlighting for the rest of the 
day. 

Just imagine the effect of 
this situation on the consumer ! 
In fact Mr. Jefferson is confus- 
ing consumer protection with 
employee protection. 

David Brown 

302 Ford Green Road, 

Norton. 

Stoke-on-Trent 


Asking for 
Bacardi 

From Simmons and Simmons 
Sir, — -As the solicitors repre- 
senting Barcardi and Co Ltd wc 
feel compelled to correct the 
impression that may be created 
by your report of March 21 
(Page 7). 

In reference to our client's 
action against the Courage brew- 
ing group, we must point out 
that, contrary to the statement 
in your article, no representa- 
tive of Bacardi and Co has said 
that “ since it is dominant in the 
white rum market, people may 


Interpreting 

developments 

From the Director, 

National Institute of Economic 
ami Social Research 

Sir, — A bout of seasonable 
illness has meant that I have 
only just had a chance to study 
Mr. Anthony Harris' reply, in 
Lombard on March 14, to my 
letter of March 12. 

My letter was a critique of 
your interpretation of economic 
developments Inst year. The 
“ embarrassing question " to 
which Mr. Harris refers occur- 
red in the last paragraph of 
the typescript which was, 
unfortunately, omitted from the 
printed version uf my letter. 
Mr. Harris gracefully acknow- 
ledges that he has no evidence 
at all to support your interpre- 
tation. of events, and he decides 
that his best hope is to counter- 
attack by asking me whether I 
really think that a rise in 
interest rates of 6 per cent does 
not matter. The short answer is 
that, of course. I think it 
matters. 

The longer answer concerns 
the context in which such a rise 
occurs — Are we moving from 
3 per cent to 9 per cent or from 
8 per cent to 14 per cent? Is 
irflation running at 5 per cent 
or at 15 per cent? Is there 
unemployment or full employ- 
-ment and so on — and which 
variables are altered and to 
what extent? 

A detailed account of the pos- 
sible effects of fiscal expansion 
under a variety of alternative 
assumptions, according to the 
Treasury. National Institute and 
London Business -School models 
can be found in the National 
Institute Economic Review of 
February 1978, which also con- 
tains an article surveying the 
empirical evidence about the 
channels of monetary influence. 

I cannot summarise forty pages 
of research and ara lysis in a 
single sentence, but I can only 
say that Mr. Harris will find 
little support from either the 
Treasury of the National Insti- 
tute research for his contention 
about crowding out. 

His reference to Snarks and 
Boojunis suggests to me that 
Mr. Harris is well aware of this 
material, for his final trick is 
to say in effecr: “Ah yes. but 
all your conventional eronomic 
and econometric analysis is no 
good, for you look at the prob- 
lem in the wrong way." The 
proper way to look at higher 
interest rates, he says, is in 
terms of a transfer of income 
from companies to persons. He 
then implicitly assumes the 
marginal propensity to consume 
out of interest income of 
persons to be zero, and asks me 
whether he has found a Snark. 

Even on his own terms, of a 
pure redistribution of a given 
income, our coefficients would 
give us an increase in consump- 
tion greater than the decline in 
investment. But in fact this 
problem is far more compli- 
cated. If we were To set up an 
exercise along Mr. Harris’ lines 


1 hope that we would not forget, 
as he appears to have doDe, the 
initial fiscal expansion which 
was supposed to have put up 
Interest rates in the first place. 
He has not found a Snark. nor 
even a Boojum. I think he may 
have picked up one of those 
nasty one-sided pennies which 
the Devil has strewn in such 
abundance all over economics to 
tempt the unwary into error. 

One last .word. I would be the 
last to, claim that 1 am at all 
sure how the economy functions 
in unprecedented circumstances 
of high inflation and high un- 
employment Relationships de- 
rived from past experience fre- 
quently Jet us down. If wc have 
hunches about new factors bur 
duty is plain. We must try them, 
and test them as best we can. Ifj 
we fail, and still back our\l 
hunches, then wc must try again. * 
The one thing wc may not do 
is to ignore such evidence as 
there is simply because it is in- 
convenient. 

G. D. N. Worswick, 

2 Dean Trench Street, 

Smith .Square, SI VI. 


Health at 
work 

From Messrs. C. Baker 
and .1. Lloyd- Jones 

Sir. — Deterioration of the 
health of the worker as a result 
of poor occupptional health 
practice can result in large pay- 
ments of compensation — over 
£500ni is paid annually. Private 
companies pay around £170m 
annua fly to protect themselves 
against compensation • claims. 

The spirit of the Health and 
Safety at Work Act and good 
occupational health practice .is 
to. prevent ill health. Large 
companies can afford the 
expense of an occupational 
health unit but some. 190,000 
are loo small to afford the 
expertise of an occupational 
physician and hygienist and are 
barely able to meet the First 
Aid standards required by The 
Factories Act 1961. For the 
small companies there is a solu- 
tion. .4 group could subscribe 
to an occupational health ser- 
vice which would provide both 
medical and hygiene facilities 
and have the primary aim of 
prevention. Financial analysis 
shows that one senice could 
be viable _if it covered a mini- 
mum of ) 5.000-20.000 employees 
from 20i>-300 small companies: 
an appropriate charge of £10 
per employee per annum was 
levied: end a loan of £200,000 
was initially available repayable 
over a three-year period. The 
service would have a staff of 
about 16 full or part-time 
specialists in occupational 
medicine and hygiene with 
experienced nursing and ancil- 
lary staff. The cost of the ser- 
vice to -'I company would be 
financed by reduced insurance 
premiums and this would go 
most, if not all of the way. to 
paying for it and it would differ 
from the few existing services 
by’ r-mpltasising prevention. 

There are many locations 
throughout Britain wbere the 
number of employees in a small 
area is at least 15,900. particu- 
larly when one includes offices 
and shops. In any one of these 
locations a private 0 ccup 3 ti 0 n.nl 
health unit of this type could 
flourish and make a profit. 

C. C. Baker. 

Alan Lloyd-Jones, 

TUC Centenary Institute. 

Loudon School of Hygiene and 
Tropical Medicine. 

Keppel Street, WCI. 


GENERAL 

UK: Miners ballot on pay offer 
continues. . 

TUc sees Ministers at Treasury 
for continuing talks on economy. 

Conservative Central Council 
two-day mee t i ng starts, S L 
John’s Hall, Solihull. 

Mr. Albert Booth, Employment 
Secretary, at Edge Hill by- 
election meeting, Liverpool. 

Dr. David Owen. Foreign 
Secretary'. ' at Cradlev Labour 
Club meeting. Halesowen. 

Sir Kenneth Cork. Lord Mayor 
of London, attends General ' 
Court meeting of Mercers' Com- 
pany. 

The Queen and Duke of 


Today’s Events 

Edinburgh visit Poole and 
Bournemouth. 

Earl Mountbatten at Variety 
Club lunch. London. 

Overseas: Steelworkers' demon- 
stration, Paris. 

Final day of EEC/developing 
nations Ministerial conference 
in Brussels. 

Final day of industrial powers 
fU.S., West Germany, France. 
IiaJv. UK and Japan) meeting 
in Tokyo. 

PARLIAMENTARY BUSINESS 
House of Commons: Private 
Members’ motions. 


COMPANY RESULTS 
Final dividends: Fried land 
Doggart Group. Pennine Com- 
mercial Holdings.' 

Interim dividends: Bridport- * 
Gundry (Holdings I. MacAllan- 1 
Glenlivet. Newman-Tonks. Pifco 
Holdings. J 

COMPANY MEETINGS 
SGB Group. Waldorf Hotel, 
Aidwych. -WC. 11.30. Scottish , 
United Investments. 37, Renfield 
Street. Glasgow. 11. • 

LUNCHTIME MUSIC, London 
Organ recital by Franz Lorch, 
St. Paul’s Cathedral, 12.30. 

Chamber concert directed by 
Yona Ettiinger, Guildhall School 
of Drama and Music. 110. 
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WHERE IN THE WORLD 
WILL YOU FIND 
STANDARD CHARTERED? 


Denmark is yet another of the 60 Standard Chartered countries. 
Here at Gamniel Strand 34, Copenhagen we can transact your business 
direct with any of our 1500 Group branches and offices across the 
world - and thereby save you time and money. 

To hear in detail how we can help you in Denmark, ring Keith 
Skinner today on 01-623 750Q. 

Standard Chartered A 

Bank Limited w 

helps you throughout the world "" 

Head Office 10 Clements Lane, London EC4N 7AB . • Assets owed £8,400 million 
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Bowring profits ahead 
15% to record £37.7m 


Mills & Allen 


Stone-Platt setback as 


up 43% midway forecast— upturn seen 


.WITH PROFITS from insurance 
activities rising by 10 per cent 
and those from the Bowmaker 
subsidiary reaching a new peak, 
taxable profit of C T. Bowring, 
the insurance, instalment credit, 
banking, shipping, trading and 
property group advanced by 15 
per cent from £32.76ra to a 
record £$7.66ra in 1978. 

Turnover rose 17.7 per cent 
to £1.2Sbn. After tax increased 
from £15. 71m to £17.9nu net pro- 
fit was £19.6Sm against £17.02m. 

In their interim report, when 
profits for the first half were up 
'27 per cent to £19.07rn, the 
directors said they expected pro- 
fits for the year to show an 
improvement over 1977, but the 
rate of growth of the first half 
was not expected to continue in 
the second six months. 

Earnings per share for the 
year are shown at Z7.9p against 
15.7p and 14p (12.4p) fully 

diluted. The final dividend is 
2.34768p lifting the total from 
2.977733P to 3.361055p. 


HiGMTS 


With election speculation still dominating the scene Lex 
-looks at the stock market in the light of yesterday’s gilt-edged 
tender, and the further rise in toe money supply. Among, 
companies, Philips, toe Dutch electrical giant reports slightly 
improved results for 1978 in what it described as not very 
favourable conditions. Meanwhile, Bowring’s profits are rather 
disappointing with a 15 per cent rise at the pre-tax level. 
Insurance broking has been sluggish, but toe impact of sterling 
probably chipped £3m off profits and this is the main factor 
behind the mere £5m increase.' Elsewhere. Stone Platt still 
appears hesitant about prospects despite a significant jump 
in its order intake, while at Cope Allman interim profits are 
ahead of forecast, helped by a strong recovery in packaging. 
Yorkshire Chemicals has come through a very difficult second 
half but the shares can turn to a double figure yield for 
support. Hills and Allen continues to show steady growth 
and Horizon has produced a sharp increase. 


Turnover 

Broking profit 

Underwriting 

Insurance profit ... 

Bowmekor 

Singer & Friedlndr. 

Trading 

Shipping loss . . .. 

Property 

Central costs 

Loan interest 

Profit before tax ... 

Ta* ... . 

Net profit 

Minorities 

Pret. dividend 

Available ordinary 


1978 “1977 

£000 EOOO 

Year 

1.281.114 1.08B.091 

21.325 20.002 


4.613 

25,938 

11.516 

2.666 

1.196 

504 

633 

1.178 

2.610 

37.657 

17.978 

19,679 

536 

11 

19.132 


3.585 

23.587 

9.218 

1.841 

693 

197 

646 

572 

2.660 

32.758 

15.739 

17.017 

387 

11 

16,619 


Gibbons 
Dudley 
picks up 


sion, which at the trading level 
returned ~ £158,000 against 
£445,000. 

Earnings per 25p share are 
given at 19.63p (21.6p) and the 
net total dividend is raised from 
2.52737p to 2.8219 165 p, with a 
final payment of 2.0508288p. 


Adjusted. 

In September 1978, Bowring 
and Marsh and McLennan Com- 
panies Inc. announced plans for 
the co-ordination of the opera- 
tions and the combination of 
the results of all their insurance 
interests. 

Since that lime substantial 
progress has been made in 
developing a definitive plan for 
the implementation of the pro- 
posed arrangements. It is 
expected however that it may 
: still be some considerable time 
before the necessary approvals 
of the various competent 
authorities are obtained and 
■ these arrangements can ~be put 
into effect. 

•• See Lex 

r 

£ ORION BANK 

; Orion Bank has recently pur-. 
: chased Nikko Securities* 5 per 
1 cent interest in Orion Pacific, 
i Orion now owns 80 per cent of 
: Orion Pacific. 


1977 

£000 


39.406 51.756 
12,232 10,315 


AS EXPECTED Gibbons Dudley 
fared better in the second half 
of 1978 and pre-tax profits 
turned in at £2.42m compared 
with £2.36m- At the interim 
stage, when reporting a decline 
from £l.S7m to £2.42ra, the 
directors said that the second 
six months would show an 
improvement but full year 
results were not expected to 
exceed those for 1977. In the 
event they showed a £154,000 
decline at £4.07m. 

1978 
£000 

Turnover 

Building prods. 

Refractories 13.635 12.753 

Engineering 12.295 27,712 

Industrial esta 1,244 

Trading profit 4.063 

Building prods 1,668 

Refractories - 158 

Engineering 1,704 

Industrial ests 533 

Parent company — 

Interest receivable ... 8 

Profit before tax t4,071 

Tax 372 

Profit after tax 3.699 

Minority loss 98 

Extraord. debits 28 

Available 3,769 

Interim dividend 144 

Special interim 5 

Final 397 

Retained 3,223 

* Profit. t Building depreciation 
Charged in 1978: £182,000 £7977 — nil). 

The full year shortfall was 
mainly due to a fall in contribu- 
tion from the refractories divi- 


Advance 
by Wolf 
Tools 


976 

4.150 

1,426 

445 

1,684 

402 

133 

75 

4,225 

41 

4.184 

*5 

69 

4.110 

129 

5 

355 

3.621 


WITH TURNOVER rising from 
£1 0.28m to £18.41m, Wolf Electric 
Tools (Holdings), manufacturer 
and distributor of portable tools 
and associated products, achieved 
Increased - pre-tax profits of 
£2.97m in 1978, compared with 
£2.6Sm a year previously. At the 
interim stage the profit advance 
was from £1.2 lm to £L39m. 

Yearly earnings are shown to 
have risen from 9.67p to ll.Up 
per 25p share and the total divi- 
dend is effectively raised from 
1.27p to 1.43365p. with a final 
of 0.80S65p. The cost of the total 
payment is £184,868 (£163,337). 

Tax took £1.54m (II. 44m) and 
there were extraordinary debits 
of £100,733 (£94.823). 

Mr. G. M. Wolff, chairman, 
states that the appreciation of 
sterling in terms of other cur- 
rencies has. ODce again, reduced 
the contribution to profits of cer- 
tain overseas subsidiaries. 

It is also making it progres- 
sively harder to remain competi- 
tive in export markets generally. 


PROFITS BEFORE tax of Mils 
and Allen International, outdoor 
advertising . contractor and 
foreign exchange broker, jumped 
nearly 43 per cent from £2.12m 
to £3.02m for the six months to 
December 31, 1978. on turnover 
up 17.S per cent to £l5.54m. In 
the previous fall year, a £4.9 /m 
surplus was achieved. . 

In view of the continued im- 
provement in group profitability, 
an interim dividend of 3p net is 
to be paid against the forecast 
of 2.5p made last September -— 
the 1977-78 single payment was 
5p. 

Mid-year earnings per 5Qp 
share are shown up from 17.5p 
to lfl.2p actual,, and from llJSp 
to 16. 9p based on a notional 52 
per cent tax charge. 

All the group's trading com- 
panies, with the exception of its 
UK foreign exchange and 
currency deposit business, 
Harlow Meyer, achieved im- 
proved results^ - 

Harlow Meyer’s decline in 
profitability was principally due 
to the fall in the value of the 
TJ.S; dollar — the major denomi- 
nation for brokerage — and the 
costs arising from the computer 
installation. 

All media contracting busi- 
nesses, both in the UK and over- 
seas, experienced a marked im- 
provement in demand. 

Attributable profits rose from 
£1.47m to £1.61 m, after increased 
tax of £L38m (£0.61m) and 

minorities. The interim dividend 
absorbs £0-28m. 

The group has negotiated new 
borrowing facilities with its prin- 
cioal bankers to replace all loans 
previously advanced under the 
Bank of England “Lifeboat" 
arrangements. 


expenditure will show up quite 
quickly on toe advertising side. 
The company is not giving any- 
thing away regarding toe final 
dividend, so shareholders will 
have to wait until the full-year re- 
sults are in toe bag. Last night 
the shares closed Sp higher at 
263p. 


AS FORECAST profits of -Stone- 
Plat Industries are sharply down 
far 1978. The group saw the 
taxable surplus slide from £14. 8m 
to £SK5Lm on sales of £193L8m, 
against £176m. ... 


Capseals 
leaps to 
£ 806,000 


Taxable profits of Capseals 
jumped 42 per cent from 
£567,000 to £806,000 in the half- 
year to December 31, 1978. The 
increase reflects improved pro- 
ductivity resulting from invest- 
ment in new plant. 

Mr. Andrew Chapman, chair- 
man, says he expects the year’s 
profits to be about 15 per cent 
above last year's record £L5m. 
Bnt be says that demand is level- 
ling out while costs have in- 
creased. therefore the company 
will not maintain the rate of 
improvement now reported. 

UK sales of the paper and 
packaging group increased from 
£8.5Sm to £9.33m f and direct 
exports rose from £L.48m to 
£1.5 2m. 


comment 


Mils and Allen continues to show 
firm -growth on the back of fatter 
advertising budgets and the in- 
creasing popularity of outdoor 
advertising. Underlying growth is 
dearly strong enough far the 
company, which is not subject to 
dividend restraint, to lift the 
interim payment above last Sept- 
ember's forecast On top of 
volume growth, outdoor advertis- 
ing has benefited from tariff rises' 
while Pearl and Dean, which 
suffered a small downturn last 
year, made progress due to the 
jump in cinema admissions. Har- 
low Meyer, the foreign exchange 
business, also traded well but 
profits were slightly lower 
because of the weaker dollar. 
Overall, the outlQok is good 
although any drop in consumer 


After tax of £338,000 
(£205,000) attributable earnings 
were ahead from £362,000 to 
£468,000. 

The interim dividend is lifted 
from 0.8Sp net per 5p share to 
0.96Sp. and the directors intend 
to recommend a total for the 
year of 2.1204p, the maximum 
permitted, against 1.9276p_ Earn- 
ings per share are shown up 
from 3.04p to 3.93p. 

Substantial capital spending is 
being made during toe second 
halfi the benefits of which 
should be apparent in 1979-80. 

Mr. .Chapman says it appears 
the inflation rate will be in 
double figures again soon, and 
this will increase investment in 
working capital. The group's 
resources are adequate to 
finance planned expansion. 

Increased inflation and its 
effect on sterling’s value is 
expected to add' further to raw 
materia] price increases, many 
of which are imported. This, 
with increased employment 
costs, will inevitably lead to 
reduced margins if the. company 
is to remain competitive, he 
comments. 


The Board says the disappoint- 
ing year was doe to ' toe con- 
tinuing recession in the. textile 
and shipbuilding Industries. The 
year-end decline was signalled at 
midway when pre-tax profits were 
down from £6.04m to £4^1 m. 

However, the directors say that 
there Is now some of an 
upward trend in demand and the 
unexecuted order book -has 
improved. At the year-end it 
stood at £179m, compared with 
1133m at the end of 1977. They 
expect sales and profits in toe 
current year to improve, subject 
to inflation, greater exchange 
rate stability and to uninter- 
rupted production. 

The problems last year were 
mainly in the Platt Saco' Lowell 
textile machinery division, where 
trading profits slumped from 
£9.63m to £3.48m on sales of 
£74m, against £80-3m. 

The directors explain that 
some export contracts could not 
be shipped by toe year-end due 
to difficulties in completing 
detailed contract terms. Margins 
were under pressure because of 
depressed trading conditions, 
which was accentuated, by the 
U.S. dollar’s decline. In addition 
there were problems in the U.S. 
resulting from the North 
Carolina plant closure and the 
need to train new people for toe 
South Carolina operation. 


■ The other divisions were 
-broadly in line with their 
budgets. Scragg staged a turn- 
round from a £535.000 trading 
loss to a £224.000 profit diffi- 
cult trading conditions, but the 
marine and mechanical side saw 
profits drop by more than £lm 
to £2.32m. The electrical division 
progr ess ed from £3.85 nt to £4.6m 
and the pump side from £1.31 m to 
■JELSSm. 

. ' The Board says that exchange 
rate changes cut the profits of 
overseas companies by £300.000. 
There was a '£500,000 loss from 
-the restatement of the opening 
'balance sheet at year-end ex- 
change rates. This is shown 
separately in toe profit and loss 

account. 

There is also a £l.lm extra- 
ordinary item. This covers toe 
goodwill write-off on acquisitions 
made during toe year, modernisa- 
tion and reorganisation of the 
Greenwich plants and closure of 
the propeller-making plant In 
Australia. 

The company’s cash position 
continues to be strong. Net cur- 
rent assets are toe same at £56. i m 
and of total funds of 91.4m 
ordinary shareholders’ equity 
account for £ 64.5m (£60. 9m) and 
long and medium-term borrow- 
ings £22. 5m f£24.4m). 

A final dividend of 1.33p net 
per 25p share lifts the total from 
3.61358P to 4.03516P. There was 
also an additional dividend of 
0.02015p for 1977 following the 
cut in ACT. 

Stated earnings per share 
before tax are down from 35.9p 
to 24.3p, and after tax from 21.3p 
to 16.9p. Assets per share are 


shown up from 150.9p to 159.6p, 
The group markets and manu- 
factures textile machinery, 
marine and mechanical engineer- 
ing products, pumps and electri- 
cal equipment 



1976 

1977 



moo 

£000 


Soles 

192.778 

178X113 


Trodma profit .. — ■ 

1Z504 

17,614 


Inmruat 

2.995 

2.829 ‘ 


Profit before tax ... 

9J0» 

14.788 


Tax • 

2.497 

' 6,048 


Profit altar tax ... 

7,012 

8,737 


Minofiuas 

98 

59 

■ 

Preference divs. ... 

113 

113 


Ordinary diva 

1.637 

1.486 

. 

Exchange loss ... 

480 

2.946 


Extraord. loss ...... 

• 1,129 

3.117 


Retained i 

3.657 

-1.038 



• comment » 

Although its outstanding -orders 
jumped by over a third, last year, 
Stone-Platt is still hesitant about 
toe prospects for' the world's 
textile machinery - industry. 

Some of the major yarn pro- 
ducers have started to replace 
old plant, and Scragg in particu- 
lar now has orders stretching , 
ahead for many months for its j 
drawiexturing machines. A year ' 
ago, it was working very much 4 
on a hand to mouth basis. I 
But it remains a buyers 
market, and profit margins on 
toe new orders axe going to be 
tight. At least toe signs- in the 
market place are rather more 
hopeful than they were a few ' 
months ago, and the. manage- 
ment problems which arose in ■ 
the U.S. last year are being over- 
come. In addition, Stone-Platt's 
other businesses seem to be 
going well. The dividend has 
gone up by the maximum, 
leaving a yield of 5.4 per cent 
at 113p. 


Liverpool Post on £4m again 


... 

■r '*r 


Programme of reconstruction and 
progressive development at Bininid Qualcast 


Dividend the maximum permitted despite 
exceptionally adverse conditions in 1978 


Salient points from 
the Report and Accounts 
for the 52 weeks ended 
28th October 1 978, and 
from the statement to 
shareholders by the 
Chairman, Mr. J. F. Insch, 
C.B.E..CA:- 
The adverse conditions 
which had already made 
themselves felt half way 
through ourfinancial year 
severely affected trading in the second half. Whilst two 
divisions achieved increased trading profits these were 
insufficient to offset the effects of a dramatic reversal in the 
fortunes ofWrought and Engineering Products Division 
and lower activity in Foundries Division. 



slowerthan envisaged, although we still spent £6.4 millions 
this year on new fixed assets. The expenditure of 
£2.9 millions devoted to rationalisation which is of equal 
importance to the capital element, on the other hand, 
has accelerated ; this has been dictated largely by changed 
market conditions. This is essential expenditure and' is a 
vital element in the planned reshaping of the group to 
improve its profit earning potential. A similar total 
provision is expected to be required in the financial year 
1978/79. 


DIVIDEND 

Since the_group*s principle setback in 
profits has occurred as a result of exceptionally 
adverse conditions, the Board, having 
considered the group's cash position and future 
requirements, has concluded that it is not 
imprudent to raise the dividend by the maximum 
permitted amount 


PRODUCT SECTORS 

Fou ndries : The performance of the division 
Inevitably reflects the increasing difficulties which the U.K. 
motor car, truck and tractor industries have been facing. 
The Ferrous Products Group suffered a dramatic down- 
turn in demand largely as the result of the fall in world 
tracforsales. 


RESERVES AND CASH-FLOW 

G roup reserves totalled £5Z 6 millions : the 
excess of market value over book value of land 
and buildings amounting to approximately 
£11 millions has not been included. There has 
been a favourable cash -flow during the year of 
£3.4 millions. 


CAPITAL INVESTMENT 

Two years ago we embarked upon a 
large programme of reconstruction and 
development, part of which naturally involved 
some reshaping in parts of the group. In 

practice, capital expenditure has bean a little 



1978 

5Z metis 

£ millions 

1977 

S2 weeks 

£ millions 

Turnover 

' 204.2 

194.9 

Trading Profit 

9.S 

13.0 

Profit before Taxation 

4.8 

10.5 

Net profit attributable to shareholders 

2.3 

9.5 

Capital Expenditure 

6.4 

7.4 

Dividend for period (gross) 

4.97Gp 

4.457p 


ANALYSIS OF 1978 TURNOVER AND PROFITS 


Our growing strength in light alloy, precisian and 
certain ranges of ferrous castings is continuing to reflect 
satisfactorily. 

Heating : There has been 6 significant upswing in 
demand for centralh eating equipment when measured 
against the depressed market conditions obtaining a year 
ago. This has enabled Pottertontoshowan improvement in 
its results which is particularly gratifying when considered 
against the background of continued intense competition In 
the central heating industry. 

Home and Garden Eq ulpment : Despite a very late 
start to the European grass growing season demand for our 
products came through strongly in the summer and the early 
autumn months. Recent investments made in the 
development and tooling of new, power driven, lawn 
mowers will begin to yield a contribution to profits in 1 979. 
Our household products companies experienced their most 
difflculttrading conditions so far, with depressed levels of 
demand. 

Wrought and Engineering Products: 

The Irrigation Products Group had the worst 
yearin its history due to a very wet spring and 
summer. It is impossible to predict how the 
abnormal conditions for irrigation products will 
change in the current year. Given a normal 
irrigation season and with the elimination of 
some overseas loss-making activities the 
Division should be able to make a useful 
recovery. Demand for certain wrought 
aluminium products* including irrigation tube, 
was poor and prices were generally depressed. 
OurlMC engineering and plastics companies 
generally fared better than last year. 


Foundry products 

Heating products 

Home and garden products ... 
Wrought and engineering products 



%of 

%of 

total 

total 

trading 

turnover 

profit 

60 

74 

9 

6 

17 

28 

14 

(8} 

100% 

100% 


THE FUTURE 


The group trading results for the cimant 
year are inevitably dependent upon two 
imponderables, the national state of industrial 
relations and the' weather. The present state 
of industrial unrest in the country, 
unprecedented in post-war years, makes it 
impossible to forecast thecurrent year's 
results. 



BIRMID 



GROUP PRODUCTS INCLUDE: iron and light alloy castings; Lawn 
Mowers {Qualcast, Atco and Suffolk), Greenhouses, Cultivators, 
. > Ladders, Kitchen furniture; Potterton centra l heating 

^ boilers; Wrought aluminium and magnesium alloys. Precision 
plastic products. Irrigation equipment Precision engineering. 


Copies of the Report and A ccounts are available from the Secretary, BIRMID QUALCAST LIMITED, SMETHWICK, WAR LEY. WEST MIDLANDS. B661BW. 


A SHARP fall into loss by. its 
retailing subsidiary offset the 
20 per cent advance in UK news- 
paper publishing profits' for 
Liverpool Dally Post and Echo 
in 1978. As a result group tax- 
able earnings were again . at 
£4. 02m, while turnover grew 
£7.69m to £54.4m. 

In September, when reporting 
lower half-term surplus of £1.94m 
(£2.03m), the directors said that 
Ricafeg, the retail company, had 
not returned a profit and a 
reappraisal was in hand to 
identify causes of existing pro- 
blems which had been masked 
by rapid growth of its operations 
in recent years. 

The outcome of the investiga- 
tion lias been a £190,00 cut -in 
its trading profits announced for 
1977. After tax of £151,000, 
relating to earlier years, the net 
redaction was near the £0.25m 


adjustment estimate made at 
midyear. 

Although Ricafeg is still trad- 
ing at a loss, major management 
reorganisation has accompanied 
introduction of better planning 
and control systems which is 
expected to stabilise this corar 
pany by the end of 1979, tbe 
directors say. 

Despite heavy investment the 
commercial printing subsidiary, 
Liverpool Web Offset, for a third 
year showed “ a disturbing level 
of losses " which, before tax, 
reached £276^55 (£223,369). 

An increase in surplus from 
£1.82m to £22lm was shown by 
UK newspapers although -the 
daily newspapers were hit by toe 
costs of both a serious industrial 
dispute and an expensive 
voluntary redundancy agree- 
ment. 


Lower tax of £318,349, against 
£ l.59m, following greater relief 
arising from higher capital 
investment, left earnings per 50p 
share 11.3p ahead at 33p. A net 
final dividend of 5.098p takes the 
total to 8.21p (7.332p). 

The sterling contribution from 
the group's Canadian newspapers 
were affected by a further 
decline In the value of the 
Canadian dollar. Even so this 
activity In Canada and toe U.S. 
produced a rise in surplus from. 
£780,461 to £874,827. 

1978 1877 

C £ 

54.404.309 48,718.499 
3,778,398 3,803,985 
230,030 212X57 

7.272 7.480 

4,015.700 4.0Z&522 
.318.343 1,585,760 

Net profit 3;697.35Ti'2^J7.762 

Extraord. debit ... 1.067.420 207,572 

Attribute bio ...... 2.629.931 2.230.1S0 

Dividends -923.048 827.512 

Re taut ad ......I.'.... 1.706,883 1.402,678 


Turnover 

Trading profit .. 
Other income .. 
Shorn of assoc. 
Pre-tax profit .. 
Ta* 


Morgan Edwards recovery at Midway 


Morgan Edwards, In which Mr. 
James Gulliver’s new food 
concern controls a 29 JS per cent 
stake, reports a recovery from 
losses of £116,000.- to a £5.000 
profit in toe 28 weeks to October 
14, 1978. 

At toe same time, tbe group 
announces toe acquisition of two 
West Midlands food groups— 
Paddys and -Suma Cut . Cost 
(Foods) and,' the sale of tbe 
North Wales-based subsidiary, 
John Edwards (Wholesale 
Grocers). 

The group has already disposed 
of another two ' subsidiaries, 
Luther Lewis and Sons and the 
business of Siddall Bros. 

Co aside ration for toe acquisi- 
tions will be by the Issue of 
375,000 Morgan Edwards ordinary 
and £191,100 casb while toe John 
Edwards sale will bring in a 
casb sum equal to the net assets 
of that company together with 
£95,000 in respect of goodwill 


The .sale will produce an 
estimated net cash release of 
some £150,000, the directors say. 

Group earnings per share for 
the 28 weeks are shown at 0.17p, 
against a 4.4Sp loss. No dividend 
is being declared— In 1977 r 7S, 
dividends were passed following 
a loss of £492,000. 


28 weeks 



1978 

1977 


EOOO 

£000 

Turnover 

11.925 

12.587 

Continuing 

8.085 

7.549 

Discontinued ... 

3,840 

5,038 

Continuing profit-.. 

14 

*36 

Discontinued 

3,840 

6,038 

Profit 

5 

116 

Tax -credit 

• — 

11 

Extraord- credirt... 

73 


Net "profit 

78 

*105 


* Loss, t Comprises £14,000 profit on 
sals Siddall Brtis.; £13.000 profit on sale 
of interest in associate; £46.000 profit 
on disposal . of properties surplus to 
operating requirements. 


The directors say the improve- 
ment in the trading- position is 


continuing and further oppor- 
tunities ' for development by 
internal growth-- and- by acqui- 
sition are being actively pursued. 

The liquidity position has also 
improved substantially. In addi- 
tion to a cash subscription of 
£131,250 by Avonxmles. substan- 
tially the greater part of the 
assets held for disposal amount- 
ing to £569,000 and shown as 
current assets ia toe- consoli- 
dated balance sheet at April L 
1979, have been realised. 

At October 14, 1978, cash bad 
been received in respect of 
£242,000 of such assets and a 
further £268,000 has been 
received since that date.. 

Liquidity, will also benefit by 
the sales of Luther Lewis and 
John Edwards which - together 
are estimated to produce a total 
net cash release before expenses 
of £269,000. 


DIVIDENDS ANNOUNCED 


RKT involved 


in litigation 
over shares 


Bobert Kitchen Taylor, tbe 
knitwear manufacturer and 
textile merchant is involved in 
litigation with two shareholders, 
yesterday’s annual meeting 
heard. 


Mr. E. G. Libby, chairman, 
said * the company and certain 
of its directors and. shareholders 
are engaged in litigation begun 
on March 16 by a Mr. Henry 
Schuldeofrei and a Mr. Bernard 
Garbacz who recently became 
shareholders in the company and 
together bold 500 shares.” 

The company said the litiga- 
tion concerns the ownership of 
750,000 of its shares M formerly 
held by Mr. W. S. Hersham, toe 
company's past chairman. Mr. 
Hersham sold them for the 
benefit of the company in 
February, 1977 to settle his 
liabilities to toe company. Some 
were ultimately bought by 
directors and shareholders. 

Mr. Libby referred to the note 
in the directors' report for the 
year to September 30, 197S. This 
said the company had been 
informed that Mr. Schuldenfrei 
and Mr. Garbacz have entered 
into a contract “with Mr. W. $, 
Hersham which takes the form 
of an option over 527,071 shares 
In toe company owned by Mr. 
Hersham.” 

He added: “the board have 
not been informed of the terms 
of the contract” 

Counsel have advised the 
board that the claims made by 
Mr. Schuldenfrei and Mr. 
Garbacz are misconceived, said 
Mr. Libby. 

Tbe proceeding do not include 
any claim for damages or similar 
relief against the company. 


C. H. Beazer int 1.9 

C. T. BoWring 2.35 

Capseals int. 0.87p 

Cope Allman int 1.7 

Garton Eng. '3.37 

Gibbons Dudley 2.05 

Hewitt and Son 1J28 

Horizon Midlands ...... 4.03 

Jove Invest ...2nd int 1.95 
Liverpool Dally Post ... 5.1 
Mills and Allen ...int . 3 
Parambe 0.4 

H. and J- Quick 0.95 

Readymix 2.4 

Saga Holidays int. 2.5 

Sharpe and Fisher 1.42 

Stone-Platt 1.33 

Sunbeam Wolsey 2.S9 

I. W. Thorpe int. 0.73 

Viscose Develop 2.88 

Williams and James ... 2.57 

Winston Ests. 0.92 

Wolf Tools 0.81 

Yorkshire Chems. ... 2.44t 


Date Carre- Total 
Current of spondihg for 
payment payment div. year. 


June 11 


May- 24 
June 29 
July 2 


1.65 
2.04 
0.S8 
1.54 
3 ' 


— 5 
3.36 


&37 


Total 
■ last 
year 
4J 
2.98 
1.93 
3JS 
5:75 


May. 

17 

1.84 

2.S2 

253 

— 


1.03 

L28 

1.03 

— 


2.26 

5.64 

■ 3.17 

May 

31 

1.8 , 

-3.65 

3.5 

April 

27 

4.57 

8.11 . 

7.33 

May 

15 

- 


-5 

May 

17 

nil 

0.4 

nil 

May 

IS 

Q.S5* 

1.83 

1.65* 

May 

3 

1.71* 

. 3 .42 

2-54* 

April 

30 



45 " 

May ' 

31 

1.34* 

2.12 

1.9’ 

• — 


1-33 

4.04. 

3.631 

May 

IS 

1.88 

3.S5 

.2.74 

May 

IS 

0.66 


1.63 

June 

7 

1.67 

4.15 

: 2.83 

May 

11 

1.46 

3.67 . 

2.45 

July 

2 

0.S6 

1,42 

L29 

— 


1.27* 

1.43- 

-1.27* 

May 

11 

2.41 

4.84 

4.77 


Dividwids shown pence per share net except where otherwise stated. 
Equivalent after allowing for scrip issue, t On capital 

i ncr !^ d acquisition issues, t Includes 0.02015p 

for ACT. cut. 5 Final of 3.3p forecast. 


ALLIANCE INV. 


Alliance Investment Company 
has announced that a new one- 
year loan of Y250m has been 
arranged with Williams and 
Glyn’s Bank. The loan of Sl.lm 
and Y200m, which matured on 
March 20, 1979, were both repaid 
in fuff on that date. 


ABERCOM INVESTMENTS 
LIMITED 


(“ Abercom ”) 


Abercom announces that it proposes to make a rights 
offer of new ordinary shares to its existing share- 
holders. 


The offer, further details of which will be published 
in due course, will be made to those shareholders 
registered at the dose of business on Friday, April 
6th, -1979. 


By Order of the Board 
D. J. McLoughlin 
Secretary 
Johannesburg 
March 23rd 1979 
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Sir Francis Sandilands , Chairman. 
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Sources of short-term 
premium income 1978 
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Rest of World. 
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Principal offices 
throughout the world. 




. The Board announces audited profits 
for 1978 of £142 .2m before tax (1977 £99. 8m).. 

Net profits (attributable to shareholders) 
amount to £87, 8m (1977 £67.6m) representing • 
earnings per share of 21.37p compared with 

• 19.40pinl977. . . 

A final dividend of 5.673p per ordinary 
share is recommended to be paid on 17 May 
1979, which gives a total for the year of 8 .536p. 
This represents an increase of 10 .54% over the 
previous year. 

Extracts from the Chairman’s Review and 
Directors’ Report for 1978 

Our objectives during 1978 were again to 
increase profitability, add to our capital base 
and reduce borrowings . The marked 
improvement in our trading results for the year 
and a stronger balance sheet confirm that these 
■objectives have been met. 

• . - -Underwriting was restored to profitability 
in 197S with a profit of £2 .9m compared with a 
loss of £20.9m m 1977. There was an 
improvement in all our major territories except 
Australia although the Netherlands, like 
Australia, produced an underwriting loss. 1978 
■ was an unusually bad year for extreme 
weather losses, particularly in the United 
Kingdom and the United States, and results 
reflect a net release of £2. 4m from the extreme 
weather provision. Marine'and aviation 
business written in the London market made an 
excellent profit of £5.1m ( 1977 loss £1.9m). 

World-wide non -life premium income 
showed only a very small increase in sterling 
terms but after allowing for the effect of changes 
in rates of exchange, there was a growth in 
premium income ot 5 .5% . 

Life profits were higher at £15. 0m 
compared with £14 .2m in 1977. 

Investment income at £143 .3m showed an 
increase of 12%. After allowing for the effects 
of changes in rates of exchange, the acquisition 
of Estates House Investment Trust Limited and 
the rights issue in 1977, the underlying increase 
was 10%. 

Shareholders’ funds at 31 December 197S 
totalled £647m (1977 £583m) and were 59% 

(1977 54%) of non-life premiums . 

The cost of total dividends for 1978 
including preference dividends will amount to 
£35. lm. leaving £52.7m to be transferred to 
retained profits and reserves. 


TERRITORIES 

United Kingdom 

The improvement in UK fire and accident 
underwriting in 1977 continued during 1978 and 
resulted in a profit of £3.8m compared with a 
loss of £1 .Train 1977. 

Fire wastage throughout the country 
increased by over 18% compared with the 
previous year and arson remained a problem, 
but, in spite of this, there was severe 
competition for industrial fire business. 

Accident business in total improved 
considerably, partly due to the- effect of the 
lower rate of inflation on the cost of claims. 

The private motor account was marginally 
profitable following premium rate increases in ■ 
June 1978 and the remainder of the accident 
account again produced a profit. 


Life profits in the UK amounted to £5. 7m 
(1977 £5. 6m). A valuation of the Commercial 
Union Life Fund as at 31 December 1978 is 
being carried out and profits attributable to 
shareholders will be released equally in the 
years 1979, I960 and 1981. It is expected that 
’ ■'£2m will be released for each of the three years 
compared with £1 .5m for each of the three years 
following the valuation at the end of 1975. 

United States 

The underwriting profit increased to £7.7m 
in 1978 (1977 £.3. 3m). Investment income was 
also higher at £44.6m ( 1977 £40.0m). 

The continuing general improvement in 
results throughout the US insurance industry 
was due to a healthier price structure 
established over the past two years and to the 
absence of major hurricane losses. The 
operating ratio on a statutory basis was 98.5% 
(1977 98J2%). Bearing in mind that severe 
storms adversely affected the statutory results, 
particularly in the early part of the year, and 
that weather losses generally, in spite of the 
absence of major hurricanes, were the highest for 
many years, we consider this to be a satisfactory 
result. 

Subsequent to 31 December 1978, the sale 
of our Boston building to the Prudential 
Insurance Company of America for S77m was 
completed and the mortgage on the building of 
S43m has been discharged. 

Australia 

Underwriting results deteriorated to show 
a loss of £1.7m following a profit of £0.4m in 
1977. Investment income amounted to £7.9m 
compared with £7.8ra in 1977. 


Competition for business was most. . 
seyere and at times irresponsible. This was 
aggravated by- over-capacity in the market 
■which led to price cutting and unstable market 
conditions. 

Canada, 

A small underwriting profit of £0.1m 
(1977 £0.1m) was again made and investment 
income totalled £8 .2m compared with £8.5m in 
1977. Afterallowingfbrthe effect of changes in 
rates of exchange investment income increased 
by approximately 12%. 

In Quebec motor third party bodily injury 
insurance was taken over by the provincial 
government and the loss of business was 
approximately £5m. Even so a 3% "premium 
growth for the year was achieved in local 
currency. 

Netherlands 

Our subsidiary Delta-LIoyd showed an 
improved underwriting result with a loss of 
£12 .4m compared with £l5.6m in 1977. 
Investment income rose to £19.6m (1977 £16.8m). 
Life profits increased to £8.0m (1977 £7.0m). 

Remainder 

The following areas together produced an 
underwriting profit of £4. 4m (1977 loss £7. 4m): 

Western Europe 

(excluding Netherlands) 

Other overseas 1.0 

Republic of Ireland 

London Marine 5 . 1 

Reinsurance 



197S 

£m 

1977 

£m 

(3.3) 

(4.3) 

1.0 

2.0 

(0.3) 

(0.9) 

5.1 

(1.9) 

1.9 

4.4' 

(3.3) 

(7.4) 


RESULTS IN BRIEF 


Investment income - ... 

Life profits 

Underwriting result ... 

Loan interest - 

Profit before tax 

Taxation and minorities ...... 

Profit attributable to shareholders 

Earnings per share 

Dividend per share (net).: .. 

Shareholders’ funds 


1978 

1977 

£m 

£m 

1,100.7 

1,072.5 

143.3 

127.7 

15.0 

14.2 

2.9 

(20.9) 

(19.0) 

(21.2) 

142.2 

99.8 

(54.4) 

(32.2) 

87.8 

67.6 

21.37p 

19.40p 

8.536p 

7.722p 

£647m 

£583m 



On 8 February 1979 it was announced that 
agreement in principle had been reached 
between Gold Fields of South Africa Limited 
and Commercial Union in terms of which the 
Gold Fields Group in South Africa would 
acquire from the Company 30% of the equity 
.capital of Commercial Union of South Africa 
Limited (CUSA). In addition on S March 1979 
it was announced that the Company would 
offer for sale to the South African investing 
public 25% of CUSA’s share capital and obtain 
~a listing of CUSA’s shares on the Johannesburg 
Stock Exchange. 

FINANCIAL 

Increase in'Authoxised Share Capital 

Excluding the issued preference shares, the 
Company’s present authorised capital is 
433 million shares of 25p each, of which 
21.96 million shares or 5% remains unissued. 

The Board consider that this percentage 
- is low' and they propose at the Annual General 
Meeting to seek an increase in authorised share 
capital from £110m to £120m by the creation of 
an additional 40 million shares of 25p each, 
which would result in 61.96 million shares or 
13.1% of the then authorised capital of 25p 
shares being unissued. 

The increase is proposed solely to ensure 
.that the Company has an adequate margin of 
share capital at its disposal. There is no present 
intention of issuing any shares and, in 
accordance with Stoci Exchange regulations, 
the Board would seek the prior approval of 
shareholders in general meeting if any future 
issue of shares would effectively change the 
control of the Company or the nature of its 
business. 

Borrowings - 

During the year our non -life borrowings 
were reduced by £21. lm to £214 .2m and the debt 
to equity ratio (borrowings expressed as a 
percentage' of shareholders’ funds) from 40.3% to 
33.1%. 

CONCLUSION 

The last three years have been a period of 
recovery and consolidation in which our 
pre-tax. profits have trebled but there has been 
only a modest increase in our premium income. 

A deliberate restriction of growth was, in fact, a 
necessary element in oiu* plan for reeovery 
during its earlier stages, but the strengthening 
of our solvency margin made it possible for us 
to seek a rather greater rate of increase in our 
business in 1978. In this w T e were not as 
successful as -we would have wished, due to the 
generally low level of economic activity in most 
countries .and intense competition for better 
quality business. Prudent growth re mains , 
however, one qf our objectives for 1979. 


Commercial Union 


Assurance Company Limited 

Head Office; St. Helen’s, 1 Under shaft, London EC3P 3DQ 





Chairman 
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The all-round 



of Bowring 




The figure^ below reveal that 

*. . 4 3C, . v 


V, 

-■ 


record yafr, the third in a row. 
197S ha/shown consistent high 
perfoimance#Tdnghout?tie ; 
Group’s world-wide operations. 


—good progress; insurance : '=■ 
underwriting— a significant Y 
advance; credpt finance— • 
Bowmaker outstandingly 
successful; engineering- 
continued improvement; 
merchant banking— Singer & 
Friedlander a strong advance; 
trading— profits up despite a 
downward world trend; 
shipping— substantial reduction 
in operating loss. 


-• ' ’ «*• V ' 
• ' . 


Bowring 


CTBowring&CaLbl 

The Bowing Building, Tower Place, 

London EC3P 3BE ©JK> 


Tet 01-283 3100 TeteC 882191 


Awadedto 
CT Bowling 

(hsuancd 

HokfngsLld. 


Results of C. T. Bowring & Co. Ltd. 
for the year 1978, subject to audit: 


Turnover 

1977 

£’000 

1,088,091 

1978 

£’000 

1,281,114 

Profit before taxation 

Taxation 

32,756 

15,739 

37,657 

17,978 

Profit after taxation 
Minority 

17,017 

387 

19,679 

536 

Preference dividend 

16,630 

11 

19J43 

11 

Available for Ordinary 
Shareholders 

16,619 

19,132 

Earnings per share 

. 15.7p 

17.9p 
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UK COMPANY 

Cope Allman 45% 


\ 0 


ahead at £5.4 


it 


A 45 per cent jump in taxable 
profits is reported by Cope 
. Allman International for the half- 
year to December 31, 197S. The in- 
crease from £3.74m to £5.43m on- 
sales ahead from £7S.&4m to 
£ 90 ^ 6 m compared with the fore- 
cast figure of around fSJJSm. 

The group is predicting a 
record year with second half 
profits at least equal to those of 
the first. Last year the industrial 
bolding company turned in £9.2m 
taxable profits, against the 
previous year’s record £9.97m. 

The directors say each division 
improved its turnover and 
operating profit. The biggest per- 
centage profit improvement came 
from the packaging side which 
lilted its operating surplus from 
a depressed £343,000 to £L06m. 

The division’s figures include 
four months profits from Sun- 
beam Plastics Corporation, the 
U.S. company bought in 1978, and 
these are in line with, forecasts. 

The leisure side contributed 
more than one third of the 
operating profit The surplus rose 
from £l.S2m to £2.4Sm. and the 
substantial growth trend in 
profits and turnover has con- 
tinued. The group is taking steps 
to go into the newly-opened over- 
seas markets for gaming and 
amusement machines. 

The engineering operations — 
up from £L15m to £1.39m— reflect 
the continued excellent export 
performance in special strip steel 
of J. B. and S. Lees. 

Half year 

. . 1978 1977 

C000 

Sales — 90.880 

Operating profit 8.713 

Interest 

Associated losses 38 

Profit before tax ...... 5,431 

Tax 1.9® 

Profit alter tax - 3.482 

Minorities 22* 

Attributable - 3,238 

$ Profits 

The fashion division’s recovery, 
from £756.000 to £972.000. has 
been limited by a shortage of out- 
worker manufacturing capacity. 
But second-half profits will 

benefit substantially from the 
closure of the loss-making dis- 
tribution company at the begin- 
ning of the year. 

Tax for the half year takes 
£1.97m, against £1.17m, and after 
minorities of £224,000 (£276.000* 
attributable earnings are ahead 
from £239m to £3JJ4m. Stated 
earnings per 5p share are up 
from 5.82p to S.19p.' 

The interim dividend is lifted 
from 1.54p net to 1.7p, and the 


BOARD MEETINGS 


Tha following companies h*va notiW 
daws of Board {nestings to tha Snu* 
Exchange. Such meetings. art wiui 
hold for the purpose .of ootwidmnJ 
dividends. Official indications am nS 
available vs to whether dividends 
interims, or finals end tha sub-4 ivtamn 
shown below are based cnmly on 
year's timetable. . n 

TODAY ' V. 

Interims: Bridport-Gundnr, tdacelUii; 
Glenlhret. A. snd'J. Muckkni,- Mawnnw 
Tonics, PH co. 

finals: . English' Property. Fried land 
Dogg art, Robinson Bratherg {Hydn^ 
Green). - — » 

FUTURE DATES 
Interims — - 
Concentric , 

Glaxo 


May 15 
Apr. 9 
Apt/ 3 
Apr*. -A 


Halstead (James) ........ 

M.T.D. (Mangula) — .. 

Ftiwte— 

Bambars Stoma ... 

British Mohair Spinneiv. 

Carlton Industries 

Do Vara Ho tot a & Resuumta 

Emh 

F.C. Finance — 

Jamesons Chocolates ...: 

Morrison (Wm.) 

Rotork - M'sr. 38 

Royal Worcester ~ Mar. 2a 

Sctirodere ... Mar. 28 

Upton (E.) 'Apr.; 8 

Waverley Cameron Mar. SB 


Mar. 35 
•Mar. *29 
Mar. » 
Ah. 5 
Apt, a 
Mar.W 
.Mar.n 
Apr. 8 


directors say they intern! to re 
commend the maximum per- 
mitted total for the you* of 
3.S522P (3.5D2PV . ; : 


€000 

78.942 

4,650 

979 

♦65 

3,736 

1.166 

2,570 

276 

1294 


• comment • 

Cope AllmanV first half results 
are slightly better than the com- 
pany’s forecast at the tune of 
the annual meeting last Decem- 
ber, thanks, mainly to a particu- 
larly strong recovery by She 
.packaging division. The ozone 
scare knocked the bottom Dii£ of 
the market for aerosote . but 
demand has now recovered .due 
to public acceptance or newly, 
introduced propellants; Tift 
results also include .« - £0J2 t» 
contribution from Sunbearh; 
although its acquisition, and 
higher rates, has increased' the 
interest charge. By. the year end] 
the £14.5m capital investment 
programme, which will- be only 
partly financed, out of cash flow, 
will further increase borrowiagS;- 
but gearing is not a problem: 
This rather punctures : ‘any 
thoughts of a dividend-boosting 
rights issue, so shareholders 
will have to content themsolvfif 
with a prospective yield, it 
78ip, of 7.5 per cent On 
doubled first hair. earnings; 
p/e is 4.7 taking a line 
the interim tax change. 


i p- 
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Garton slips £0.1m and 
trims back on manning 






WITH DEPRESSED trading in 
its traditional markets and im- 
ports continuing to. make- notice- 
able inroads in certain sectors, 
taxable urofit of Garton Engineer- 
ing slipped from a peak £T.05m 
to £949,000. 

Turnover by the group Which 
makes' and distributes precision 
engineering components and 
fastener^ was up £0.65m at 
£lLS3m, but operating, surplus 
was down at £983,000 (fl.llm)- 
Faced with excess capacity in 
its standard bolt operations man- 
ning here is being cut back. The 
benefits of this will be reflected 
in 1979, say the directors, who 
add that the group’s other units 
are developing satisfactorily: 

Bad weather mid the transport 
strike have both had a restricting 
effect in the early part of the 
• current year but. sales are 
marginally better compared with 
the same period of 1978. 

’We would expect that the 
broad spread of our product 
range will enable us to respond 
to any general improvement in 
trading conditions/ 1 the directors 
say. 

The capital investment pro- 
gramme is continuing 
Tax for the year takes £500,000. 
against £483,000, leaving earnings 
per lQp share down from 16.1p to 
13:6p. A net final dividend of 
3.365p lifts the total to 6.365p 
(5.746p) which costs £228.138 
(£184,791). 

Profit was struck after interest . 


on convertible loan - stock tf- 
£34.600 (£55,000). There was te 
extraordinary debit this -tiiatfitf 
£5,006 (£52,000 credit), compi 
£20.000 surplus on sale of 
investments, offset ■ .by 
redundancy costs and £5,000 

iul * 


• comment . \ 

Garton Engtaeeriufrhas not fare* 
any better In. the second .to 
months than it -did during 'tb* 
first half. Following increases 
in 1976 and 1977 of around 27 
per cent, profits before tax this 
time are. a tenth lower while 
earnings - have slumped by 
around lfi per cent. -This is 
partly because last-, year’s tean 
stock conversion has. diluted fibe 
equity base and yet there: is im 
escaping the Weak trading back*, 
ground of the last 18 months T Hor 
is the current period likely te* 
show much improvement . Likp : 
others in ithe sector,- / Garton> 
claims to be suffering • from 
import penetration while more 
than 20 per cent *>£ sales are- 
dependent on the depressed auto-, 
motive .and general transport 
industries. With its wide range 
of products and: customers, how- 
ever, the company As mainly at 
the mercy of the 1 , general 
economic climate and until this 
picks up the future is likely to- 
be unexciting. At 81p the shares 
are on a p/e of 5.8 while the 
twice-covered dividend yields an 
attractive 12.4 per cent 


*r in 


Midland Bank confident 
despite duller outlook 


ALTHOUGH the outlook appears 
less promising than a year ago, 
Midland Bank has the resources 
and capacity to stay on course, 
says Lord Armstrong of Sander- 
stead, the chairman. 

The upward trend in interest 
rates and the persistent demand 
for credit which supported it in 
1978 is unlikely to be repeated 
this year. Also some problems of 
adjustment may arise in various 
parts of the economy as monetary 
restraint helps the struggle 
against inflation, he comments. 

Members are to be asked to 
approve a profit sharing and 


share option schemes for the . ated companies. 


group’s staff, add an increase in 
the share capital from £200m to. 
£230m by creation of 30m . £1' 
shares. The share option scheme 
is likely to involve the issuing o£ 
16.25m pew shares. .. . . 

Taxable profit.: for 1978 waff 
ahead to £231 ,4m (£198. 8m), and 
the net dividend is - raised to. 
16.44l66p (14.75p)— as reported 
March 10. On a current -cost basis 
profit is shown : at £ 160 -2m, 
against £l2&7m, after downward 
adjustments of £52J5m <£523m) 
to maintain free capital, £11 .Sm 
(£8.7m) for depreciation aDd 
£7.1m (£9.1m) related to associ- 
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BANK RETURN 


!' - 

Wednesday - 
March 21, 1979 

Inoreass (+) or 
Decrease i— j 
for week 

BANKING DEPARTMENT 

Liabilities 

£ 

' fi ■ 



— - 448,988 

Special Deposits ._. 

«46j000 - 
. -- 488^28,469 
680,116,846 

Bsservas * other Accounts — 

+ 16,674,470 • 

— 143,022,196 


1,050,899,844 

— 879, 881,664 ' 

ASSETS 

154,180,590 

583,349,293 

297^36,093 

14,410,721 

194,147 

— 606,069,760 ■ 

4- 250,227,093 

- 24,009,154 

+ 978,345 . 

Advanoes & Other Accounts : — 

Premrtea Equipment & Other Seos. 
Notes 

Coin.—.—.......— 


1,050,699,844 

— 379^81,664 J 


UABIUT1ES 


ISSUE DEPARTMENT 

! £ 


Notes Issued 

In Ci roti tab on— — 

In Banking Department. — 


8,978,000,000 

8,980,889,870 

14,410,721 


ASSETS 

Government Debt — 

Other Government Securities ! 

OtherSeourttfos.. 


110,018,-100' 
7 884.284,787- 
1.070 700,113 


8,878,000,000 . 


60,000,000 

49,021,669 

978,848 


4-268^87^08 
- 213,887,895 


4- 60,000,000 


I 
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i^osts and stronger pound 

V 

lit Yorkshire Chemicals 


UK COMPANY NEWS 

Horizon jumps 
by £1.93m 



Commercial Union share 
capital increase to £120m 


DUGH SALES were 
ined at £22 .32m against 
n, taxable profits of 
lire Chemicals dropped 
1.35m to £1.1 lm for 197$, 
as from increases m costs, 
illy those of energy and 
t disposal, together with 
ength of sterling, 
directors explain that Lhe 
was unable to increase its 
prices sufficiently -to 
these adverse factors, 
say results of the group, 
manufactures dyes and 
; materials, continued to 
lhe conditions the 
Fs industry is facing on a 
-idc basis. 

■half profits were down 
1.15m to £0.flSiu, and the 
rs now report that, 

larly in the second six 
, the strength of sterling 
the U.5. dollar and 
m cruzeiro bad a marked 
■n profits. 

1$78 1977 

£000 .. COCO 

lies •• •• 22.320 

5.535 6.085 

Vis ... 16.735 16.350 

srofit . . 2.671 4.0PG 

non .. 1.79-1 1 

looses .. 358 *04 

jresr . 9'6 i,WC 

.relit . ... 1.107 1,348 


'cispects. they say a major 
| in sales by weight in 
t few months is unlikely, 
d that improvements in 
prices and strict control 
<; arc essential if profits 
>e maintained. 


Sales in the first two months 
of 1979 were slightly ahead of 
the same period last year. 

Stated 197S earnings fell from 
9.6p to 4.9p per share but the 
dividend total is stepped up to 
4.S3906S3p (4.766S4p> net per 
25p share, with a 2.44S81o3p 

fin a 1 - - 

• comment 

As things stand Yorkshire 
Chemicals will be pressed to 
make very much more than 
£250,000 pre-tax in the current 
year against a 1974 peak of 
£3.24 in. After £9S0,000 in the first 
six months, the deterioration of 
the dyestuffs markets has been 
such that second half -profits 
reached no more than £117,000. 
The odds were clearly stacked 
against recovery in 197S. York- 
shire exports around 75 per cent 
of production and, like so many 
other companies, it has been 
caught in the classic squeeze of 
high domestic inflation and_ a 
strong currency. Added to which 
has been the depressant fashion 
trend towards lighter clothing 
colours which, require appre- 
ciably less dye. TCJ, whose profit 
from" organic chemicals fell 62 
per cent last year, will be push- 
ing for price increases and 
Yorkshire can only hope to 
swim in the slipstream of any 
such margin recovery moves. 
The payroll may be cut once 
again but, after shedding labour 


-R pushes ahead with 
pansion of car side 

DiTURE FINANCED bv Burne Phillips, commented that 
iyce Motors Holdings “no satisfactory explanation for 
a new high in 1978. Part these discrepancies has been 
expenditure was the pur- found.” 

f a London site, adjacent The auditors were also unable 
ling factories, to enable to satisfy themselves as to the 
expansion and modernisa- validity of £26,000 of expenses 
in the accounts of another sub- 
sidiary. 

F. W. Thorpe 
£0.38m midway 


facilities for coachbuiit 
■ars. 

Ian Fraser, chairman, 
that in recent months 
al relations in London 
proved and the board has 
icouraged to begin this 
in, which has been 
by interest relief grants 
3 Department of Industry. 
Member 31, 1978 capital 
nents contracted for but 
tided for in the accounts 
£8.47m (£5.75m), and 
«d but not yet contracted 
37m (£18m). 

■dement of source and 


Pre-tax profits of £377,954 in 
the half-year to December 31, 
1078, compared with £270,455 last 
time, are reported by F. - W. 
Thorpe, manufacturer of Thoriux 
lighting equipment 
But the directors warn that the 
road haulage strike and other 
national industrial disputes are 

• 7 T — r-- — hound to affect sales during the 

. v 10 f o£ ■ ■ ws , second half— midway turnover 

! ,A n o, W( ? km f Ca ?” al was up from £1.81m to £2.09in 
v ,(£6.94m) and a decrease as a result of this and more 
uid funds of £S.06m corn petitive markets in the UK 
. .... and overseas, the directors 

believe full-year profits will not 
show the same percentage In- 
crease, as last year. . • 

The net interim dividend is 
stepped up from Q.66p to 0.725p 
—last year's total payment was 
1.63p on taxable profits of 
£676,153. 


-ported on March 13, pre-. 
fits in 3978 improved from 
o £X4-63m. On a current 
asis this is: shown at 
(£7 .99ml, after adjust- 
ir additional depreciation 
(£0.78m), cost of sales 
(£3. 99m). monetary work- 
tal £0.55ra (£0.B3m), gear- 
ffim (£1.13m) and interest 
thereto L91m (£1.77m). 
.GM of the company will 
at the Churchill Hotel, 
on April 19 at noon. 


:eiver in 
fCEG 


troubled construction 
nt group JCEG has 
to call in the receiver, 
lecision has been taken 
;ult of continuing losses 
construction equipment 
luring subsidiaries based 
kport. This has been 
about by a general 
of demand for the eom- 
roducls, which has been 
ited by the severe 
conditions. 

p-oup added that ** con- 
difficulties have been 
iced in the Scottish sub- 
and the overall posi- 
is been aggravated by 
problems in certain 
; markets." 

.vhile the group reports 
rinity Plant ' Hire, its 
il plant hire subsidiary, 
ntinuing to operate 
ly. 

mouncement follows just 
month after a boardroom 
-j “to strengthen the 
on the . financial and 
ing front." 

. incurred a pre-tax loss 
000 in the year to March 
t. and the auditors found 
uicies of £75,000 in a 
subsidiary. The auditors. 


C. H. Beazer 
well ahead 

For the half-year ended 
December 31, 1978, profits before 
tax nf C. H. Beazer {Holdings) 
show the expected improvement 
with an increase from £369,000 
to £521,000 on turnover of 
£S.27m against £6.S4m. 

The interim dividend is lifted 
from 1.65p to 1.9p and a final 
of 3.3p is forecast to make 5.2p 
for the year against 4.5p pre- 
viously. The majority of the 
entitlement to the interim divi 
dend has been waived on 2.14ra 
shares. 

Tax for the period lakes 
£52,030 t £192,000). 

Trading results to date are 
very satisfactory and the direc- 
tors believe profits will fully 
justify the forecast dividend. 

The group trades as a com- 
mercial, industrial and resi- 
dential developer and contractor. 

CEMENT- 
ROADSTONE 

Owing the current disruptions 
in portal services in the Irish 
Republic. Cement - Roadstone 
Holdings is postponing its AGM 
from April 24. 

The directors have approved a 
second interim of 2.33p per share 
for payment on April 25. re- 
placing the proposed final 
dividend previously announced. 

The date of the annual meeting 
will be announced as soon as 
postal services return to normal. 


eoman Investment 
rust Limited 

suits for the year ended 31st December, 1978 



1978 

1977 

fit before taxation 

£800.744 

£727,065 

ation 

262,782 

257.306 

fit after taxation 

£537,962 

£469.759 

nings per share 

8.69p 

7.86p 

al distribution per share 

8.625p 

7.59p 

c asset value per share 

240.7 p 

m.8 P 


i Company's net asset value improved by 7.5°i over its 
responding figure at the end of 1977. The dividend of 8.625p 
- share is an increase of 13.6°£ over the previous year, and 
a over the rate paid three years ago. — a period during 
ich the retail price index has increased by 40%. 

! increase in both asset value and dividend established further 
igress in the Company's objective of achieving a steady 
rease in income while maintaining and improving tbe capital 
ue of rhe Trust. 


"Mnv value £ 

II TranSMr* El 3.080 

I5h Petroleum • ... -*54.000 

8e«ttial Assurance .... 3S2.251 

..T. Indusirta 339.150 


Twenty-five largest holdings 
Market 


0 '■house & Brook 
non Trust . . 
tordjitire Potteries 
'VO Trust 
icrtal Chemical 

odustries 

opean Feme* 
itos 

-*#r*l Sletiric 
cLavs Bank 


267,500 

265.600 

270.494 

254.650 

243.000 
21 9.600 
1 97. '30 
192.030 
7Sg.?60 


Company 

Pan HoWIno S.A 

De Beers 

Standard Chartered Bank 
Marks & Spencer . . 
Save & Prosoer Linked 
Investment Tiysl .... 
Diploma- Investments .... 
Young Companies 

Investment Trust .... 

Trafalgar House 

Sertnw.rk Forbes 

m K. Electric 

Ilouah E»-ales 

Feet him GroijD 


Market 
Value £ 
174.892 
T 63. BOO 
153.525 
149.4 00 

148.000 

136.500 

130.000 
129,800 

1 23.000 
120.060 

120.000 
1 19.9 79 


DIRECTORS: D. A. Reid (Chairman) 

M.B. Baring 5. W. Glass R. A. Peltate f Manager) 


in 1978 through lhe relatively 
painless natural wastage route, 
further redundancies would 
entail heavy costs. The barely 
covered dividend still yields 10.1 
per cent at 74p which may after 
some support. Similarly, Croda's 
6.9 per cent stake may sustain 
the rating for a while but second 
half tonnage fell by S per cent 
against the first six months and. 
after a poor start to the current 
year, there is no sign or any 
volume improvement on the 
immediate horizon. 


House of 
Lerose up 
to £1.21m 

PRE-TAX PROFITS of House of 
Lerose. ladies' knitted outwear 
group, increased from £1.01 m to 
£1.21 m in 1978, on higher external 
sales of £ 16.23m compared with 
£14.35m. 

Profits were struck after 
foreign exchange credit of 
£127.461 f £51 ,836 debit) and an 
exceptional debit or £205.000 
(nil). 

At ihe halfway stage, pre-tax 
profits were down from £605,040 
to £564,071. 

Stated yearly earnings per 25p 
share are given as 11.53p (7.74p) 
including foreign exchange 
adjustments and 9.32p (S.72p> 
excluding the same. As forecast 
the net final dividend is lifted 
from 2.1209p tu 2.54S3p, making 
4.37S3p (3.9206p). 

Tax for the year takes £549,000 
(£572.901 1. 


As expected. Horizon Midlands, 
the air holiday operator, has pro- 
duced record profits for the year 
ended November 30. 1978 — ihe 
pre-tax figure is up from £ 1 . 02 m 
to £2.95m on turnover substan- 
tially higher at £31. 27m against 
£20 .69m. 

The final dividend is 4.01556p 
per 5p share making a total of 
5.643p as forecast al the time of 
the rights issue last April — the 
previous total was 3.17293p. 

Tax for the year is £1.56nt 
against £0.55m giving earnings 
per share of 26.1p against 9.S2p. 

A l midway, the group had 
recovered from losses or £348.452 
to a £345,434 profit but directors 
said that the first half usuaily 
resuhed in a loss or at best a 
small profit — tbe improvement 
was mainly due to higher passen- 
ger figures and record numbers 
travelling in April and May. 

The directors now say that con- 
tracts have been signed for the 
purchase of two Boeing 737 
medium-haul aircran and for the 
leasing of a third Boeing 737 fur 
delivery in early 1980. 

• comment 

Horizon has fulfilled tbe forecast 
made almost a year ago that 
results for 1978 would easily 
surpass the rather low £lni 
earned in 1977. Some 167.000 
people went away on Horizon 
summer holidays compared with 
only 117.000 in 1977. The load 
factor, at 94 per cent, was also 
ahead of last year's S7 per cent. 
Horizon, market leaders in rhe 
Midlands, account for around 40 
per cent of packaged holiday 
traffic out of Birmingham Air- 
port. over 50 per cent of East 


Midlands holidaymakers, about 
10 per cent of Manchester and a 
small percentage of Luton traffic. 
But it does Dot have a presence 
at Gatwick. In the firsi half of 
197S it earned some 73,000 
people and in the latest first-half 
period the total looks like being 
around 96.000. But the big news 
is the decision to buy two air- 
craft and lease a third. The 
necessary deposit on two has 
already been paid and delivery of 
all is expected in February and 
March next year. The acquisition 
will mean significant changes in 
the group's balance sheet and 
cashflow patterns but will enable 
it to keep a greater percentage 
of the total holiday price paid by 
holidaymakers. The shares 
jumped 6p to 188p yesterday to 
give a p/e of 7 and a yield of 
4.6 per cent. 


H. & J. Quick 
passes £lm 

PRE-TAX PROFITS of H. and J. 
Quick Group, passenger and com- 
mercial vehicle dealer, ruse from 
£959,000 to a record £1.03m in 
3978. on higher turnover of 
£ 55.12m against £44.37ni. 

At the halfway stage, profits 
were up from £450.000 to 
£669,088. - . 

After tax of £553.000 
(£526,000). staled yearly earn- 
ings are higher at 8.25p com- 
pared with S.04p. The total divi- 
dend is effectively raised from 
1.65, i to l.S2Sp net. with a final 
of 0.94Sp. 

Pre-tax profits were struck 
after interest of £400.000 
(£417,000). 


The Commercial Union Assur- 
ance Company is proposing to 
increase its. authorised equity 
share capital from fUOrn to 
£120m by the creation of an 
additional 40m shares*, of 25p 
each. 

Sir Francis Sandiland in his 
chairman's statement for 197S. 
points out that at present out of 
the authorised share capital of 
433m shares only 21.96. 5 per 
cent, remain unissued. This the 
directors regard as a low per- 
centage and the proposed 
increase in capital will raise this 
level to 13.1 per ceni’. Sir Francis 
Is insistent that the proposed 
increase is solely to ensure that 
CU has an' adequate margin of 
share capital at its disposal. 

The report and accounts for 
1978 show r that during the year a 
small reduction in equities was 
made in the UK and a more sub- 
stantial one in the U.S. in order 
to provide the group with the 
correct exposure in each terri- 
tory. The policy has to reconcile 
the wish to maximise returns 
with tlie need to protect share- 
holders' funds from major 
erosion should equity prices fall. 
Consequently last year most of 
the new money was invested in 
fixed-interest securities and 
equities now represent 50.3 per 
cent of shareholders’ funds. This 
mix should provide a stable asset 
base for the group's insurance 
operations. 


PUTPAGS GROWTH 

At tbe AGM of the Property 
Unit Trust for Public and 
General Superannuation Schemes 
Mr Cecil Baker, chairman, said 
the past year had seen consider- 
able growth in rental income 


levels but he thought it “unlikely 
that growth at the same rate 
would continue in the current 
year, particularly in the retail 
sector." 

“ An improvement in both the 
level of distribution and in the 
unit price was anticipated in the 
current year.” 

Increase 
for Saga 
Holidays 

STRUCK THIS time after excep- 
tional-losses of £133.000 incurred 
on tbe charter of the cruise ship 
TSS Atlas. Saga Holidays, tour 
and hotel operator, expanded 
pre-tax profits from £792,000 to 
£974,000 for the six months to 
December 31. 197S. Turnover 
was higher at £11. 54m against 
£8.82 m. 

The directors say the loss arose 
orr the first two cruises offered 
on the Atlas, which was 
chartered by the company for II 
cruises between December 10. 
1978, and April 6, 1979. as part of 
its cruising programme. 

Losses, which resulted from 
Insufficient demand for the. 
berths available during the 
charter period, will total not 
marc than £447.000. they state. 
The balance of up to £334,000 will 
be reflected in the second-half 
results. 

The second half has com- 
menced with difficult trading 
conditions due tu bad weather 
and strikes. However, despite 
these items and the exceptional 


losses, trading for the full year 
is expected to be satisfactory. 

For the 1977-7S full year, pre- 
tax profits of the group, which 
was made public in March. 197S, 
reached £l.91rn. 

Half-yearly operating profits 
rose from £350.000 to £483.000, 
before interest receivable on 
deposits of £624.000 (£442.000). 

Tax took £506.000 (£432.000) 
leaving net profits up from 
£360,000 to £468.000. Stated earn- 
ings per 20p share were l.Sp 
higher at 7.8p and the interim 
dividend is 2.5p net, costing 
£100.000 after waivers of £50,000 
— the previous year's single 
payment was 4.5p. 



Wolsey 
tops £lm 

TAXABLE PROFITS of Sunbeam 
Wolsey, hosiery and knitwear 
manufacturer, increased from 
£915,293 to fl.45m in 197S after 
an employment maintenance sub- 
sidy Tor last year of £284,342. 
Turnover rose from £2 0.93m to 
£23. 05 m. 

At holfwav profits were up 
from £363.000 to £415,000 and 
th* 4 directors said indications 
were that the second half would 
sbow a similar trend. 

Stated yearly earnings per 25p 
share are given as I4.39p. against 
S.52p. and the tnia) net dividend 
i*. HTted from 2.7375p to 3J55p. 
with a final cf 2.SS75p. Tax takes 
£185,661 (£143.941). 



ii 


The 


Midland Bank Group has 
developed an array of specialist 
enterprises and arrangements 
which cater fully for the j 
financing needs of small 
businesses. As providers of 
finance we are determined 
that no viable enterprise is 
turned away by lack of 
imagination on our part.” 


The Rr. Hon. Lord Armstrong of Sanderstead* 
Chairman , Midland Bank Limited. 


Mhflan 

lends a hand to smafl businesses 


In his Annual Review Lord Armstrong, Chairman of the 
Midland Bank Group, lays particular emphasis on the. . 
importance to the mixed economy of the small independent 
family business and the need for such businesses to thrive. ' 
Given that the Government provide the right fiscal and 
monetary climate, the providers of finance should, he said, 
make a special effort to tailor their services to the particular 

An array of specialist financing 

f 3 C 1 1 1 1 j 6 S ‘ We ^ iave developed a number of companies 
able and ready to provide equity capital in 
amounts of up to £500,000, namely Mo^acrest Investments 
Limited (in which we axe in partnership with the Prudential 
Assurance Company Limited and the British Gas Corporation 
Central Pension Funds), Midland Montagu Industrial Finance 
Limited and Midland Industrial Investments Limited.’ 

‘Alongside an equity investment these companies are 
prepared to provide medium or long term lending and indeed 
the Bank undertakes such lending without equity 
participation. In appropriate circumstances we are 
prepared to lend for up to 20 years.’ 

Access through local branches 

‘To be sure that our facilities are continuously adapted to the 

changing needs of our customers, we have set up at 
Headquarters a special unit, the Independent Business 
Banking Unit, which will be a focal point for internal and 
external inquiry and a source of knowledge and authority for 
all concerned. As a result, we offer to our smaller corporate 
customers, through any local branch, access to the fullest . 
possible range of services . ’ 



New help for smaller exporters 

‘We believe that we have also found a practical way to help 
those smaller businesses which engage in exporting. A new 
scheme has been devised by the Bank, in conjunction with the 
Export Credits Guarantee Department and one of our Group 
companies, London American International Corporation 
Limited. Any finance provided under this scheme will usually 
be over and above any facilities which may have been arranged 
for the provision of working capital or fixed investment.’ 

1978 results -and the outlook 

‘In the year just ended there have been encouraging 
developments in virtually every sector of the Group’s business 
and these reflect very great credit on the skill, energy' and 
devotion of all concerned . ’ 

‘Although the outlook appears less promising than it did a year 
ago, we are confident that we have die resources'and the 
capacity to steer our way through on an even keel.’ 


Summary of Group Results 

£000's 

Profitbefore taxation 

231,408 

Taxation 

88,017 

Attributable profit 
(after extraordinary items 
and minority interests) 

118,802 

* Shareholders' dividends 

26,714 

Retained profit 

92,088 

Total assets 

15,550,275 





If you would like further details of Midland Bank Group ^ • 

financing fadliries for small businesses enquire ar 

any Midland Brandi- 



Midland Bank Group 


) 
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and Markets 


BIDS AND DEALS 


UK COMPANY NEWS 


Stenhouse in Canadian merger plan 


BY JOHN MOORE 


Stenhouse Holdings, insurance 
brokers, repealed yesterday that 
its Canadian interests ore plan- 
ning a merger with the Pine- 
burst Corporation nf the U.S. 

In a move designed to 
accelerate the rate of its expan- 
sion in the U.S. Stenhouse said 
that the deal is to lie accom- 
plished through the Reed 
Stenhouse Companies of Canada, 
in which it holds a 53.99 per 
cent equity stake. 

IF the merger plans go 
through, the deal will be 
accomplished through the issue 
of Pinehurst common stock to 
Reed Stenhouse. 

Stenhouse emphasised last 
night that although the two 
groups have been talking since 
last December “ conversations 
are in the preliminary stage and 
although negotiations are con- 
tinuing it is too early to assess 
the likely result." 

Pinehurst Corporation, a 
publicly quoted insurance 

broker, recent /y reported 19TS 
revenues of approximately 

S4Q.5m. with Sl5.5m derived 
from insurance broking services 
and R25m from its reinsurance 
underwriting operations. 

Reed Stenhouse Inc., the U.S. 
subsidiary of Reed Stenhouse. 
generated insurance broking 

revenues fnr the year ended 
September 30. 1978 of about 

$2 Lm. 

Pinehursfs wholly-owned sub- 
sidiary. Emmett and Chandler 
has used Minel Holdings, 
another major UK insurance 
broker, for the placement of 
some nf its London business. 
Whether this relationship would 
he aifeeled by the latest mnye 
was not clear Iasi night. 

The latest move follows a 
host nf upheavals on the trans- 
atlantic insurance broking scene. 


meat in the next few days. • 
Last June Angloped, a com- 
pany owned by Mr. Bercbanpour 
and 11 r. Shasha, had acquired a 
17 per cent stake. 


ARBUTHNOT LATHAM 
SELLS HOLDING IN 
BARROW HEPBURN 


ture stock 1983 and £19,827 
unsecured loan slock 1983 for 
09,827. 

Taxable profit of Bridgeward 
for 10 ‘ months to January 31, 
1979. was £18 on sales of £240,908. 
Its net assets then, after adding 
back the debenutre and loan 

stock, amounted to £7Q;3SS. 


Arbulbnot Latham Holdings 
has sold its entire holding of 
2.525.000 ordinary 25p shares of 
Barrow Hepburn Group for a 
total cash consideration of 
£959,500. 

In addition it will receive any 
dividend in respect of the shares 
paid by Barrow Hepburn for the 
year ended December 31, 1978- 
The holding has been acquired 
by Hambros Bank on behalf of a 
client. 


BRITISH LAND 


SELLS CHURCHBURY 


MARSHALL’S 

UNIVERSAL 

As part of its planned expan- 
sion of Peugeot car sales, 
Marshall's Universal has agreed 
to acquire the business pre- 
viously operated by Halls 
(Finchley). 

Halls is to be acquired for 
cash — freehold and leasehold 
land and buildings amounting to 
£445,000 and other fixed assets 
to approximately £20.000. Current 
assets are being taken over at 
cost. 


BIT/ ALLIED CITY 
SHARE MERGER 


ESTATES STAKE 

British Land has just com- 
pleted another of its swift share 
deals involving other property 
com panies. Yesterday it 
announced that it had sold to 
London Trust the 20.03 per cent 
stake in Church bury Estates 
which it picked up last year. 

As in the other recent deals 
by British Land the stoke was 
bought for shares but sold for 
cash— £l.2m to be precise. 

Last week British Land sold 
its 29 per cent stake in City 
Offices to Legal and General 
Assurance. The stake was sold 
for £6.6m: British Land had 
acquired it in October by way 
ofa share swop with British and 
Commonwealth Shipping. 

Bricomin sold for an S.67 per 
cent stake in British Land, then 
worth- £4.6m. Yesterday it 
announced that it had bought a 
further 230.371 shares in BL, tak- 
ing its stake up to 8.96 per cent 
— one way of sharing in BL's 
profit on the City Offices stake. 


STAKE IN E. & A. 
RAISED TO 25 % 

A purchase of 500.000 shares, 
amounting to 25 per cent of 
Estates and Agency Holdings, 
has lifted the interest of Mr. J. 
Rosofield, a director, and asso- 
ciates in the tea estate operating 
company to 2S.09 per cent. 

Of the total. 305,000 shares 
were bought from Mr. D. 
Bcrchunpour ami Mr. F. Shasha, 
ur their associates, and 195.000 
from Mr. M. Elgbanayan. on 
March 15. 

Both Mr. Berchanpour and Mr. 
Shasha have resigned as direc- 
tors. 

The companv's listing was 
suspended on March 19.' The 
Board hopes to make announcc- 


Birminghajn Industrial Trust 

and Allied City Share Trust 3re 
to be merged. Under a scheme 
of arrangement BIT will offer 
one of its shares for each share 
of Allied. 

When rhe scheme has become 
effective, there will be a general 
meeting of ordinary holders of 
the new holding company, BIT. 
to obtain members* approval of 
the proposed acquisition by BIT 
of the manufacturing subsi- 
diaries. 


LE VEX COMPLETES 
MWH PURCHASE 


PROVINCIAL 

LAUNDRIES 


Provincial Laundries has 
purchased Bridge ward, industrial 
garments maker, from B. S. 
Brown and Son. The price is to 
be equal lo about half Ihe net 
asset value nf Bridgeward as at 
the end of 1979, in excess of the 
£30.561 value at January 31 last. 

In addition. Provincial has 
acquired from Brown its interest 
in Bridgeward’s £20,000 deben- 


Levex, the fabric printer, has 
completed the purchase of 

149.800 deferred £1 shares and 

149.800 ordinary lp shares — the 
whole of the share capital — of 
Max Williams Holdings for 
£350,791 cash. 

’ MWH is . the holding company 
of a group of three property 
investment companies. Pre-tax 
profits of MWH for the year to 
October 31. 1978. were £41.198, 
and Lovex has been advised that 
the net underlying assets of MWH 
have a value not less than the 
purchase price. 


NEWSPAPER 

ACQUISITION 

SL Regis International, owner 
of the Bolton ^Evenings News, 
has agreed terms under which 
Teesside Times J publisher of the 
South Durham Times and Tees- 
side Times) is to be purchased. 

The group circulation of the 
two publications in the Durham 
and Cleveland areas is 230.000 
copies weekly, -r The directors of 
Teesside state that no redun- 
dancies should result from the 
purchase. 


ENGLISH PROPERTY 
A further 50.000 shares in 
English Property Corporation 
have been bought at 59p on be- 
half of a company controlled by 
members ' of the Reichmann 
family, which also controls 
Olympia and York Developments. 
These purchases increase the 


and 


ARMSTRONG 

Armstrong . Equipment 
Howard Teneps ‘Bcrriees a re 
holding discussions which may- 
result in --the purchase by 
Armstrong of the wholly-nwned 
subsidiary of Howard Tenens, 
Howard - Tenens . Engineering 
(Willenhall). " • , ' 



EastRandProprietaryMines Limited 


1 1ncorporated in the Republic of South Africa ) 

A Member of the Barlow Rand Group 


The following is from the statement by the Chairman, Mr. D. T. Watt/' 


The year ended 31st December 1978 has proved to be a 
more successful year for your company than 1977. This 
success is due exclusively to the improved gold price 
received throughout the- year. On 31st October 1978. the 
gold price was fixed on rhe London Market- at a peak of 
U.S. S243.65 per ounce equivalent to R6 803 per kilogram. 
The average gold price received by your company during 
1978. was U.S. $197.00 per ounce which increased revenue 
to i he extent that dividend payments could be resumed 
after a break of 21 years 


Production and Financial Results 

There was a significant improvement in the availability 
of Black labour dtirinc the year which made it possible 
for the mine lo open a number of additional slopes for 
mining which increased the quantity of ore milled by 
29u 000 tons. Unfortunately due to the lack or high grade 
ore reserves the ore from these new slopes was of somewhat 
lower than average mine grade. This reduced the average 
grade of ore mined and further dilution arose when 
noqotiaiuig certain major geological ctisplacemenis. This 
resulted in the average grade oF the ore milled being 
reduced by 0.663 grams per ton. Fortunately, the increase 
in the tonnage milled was more than sufficient to offset 
the decrease in the grade of (he ore and 10 510 kilograms 
or gold were produced. This represents an increase of 
5 per cent on rhe amount of gold produced in 1977. 

The increase in gold production combined with the 
substantial increase in the gold price resulted in an annual 
working revenue of R5S.0 million which represents an 
increase of R16.9 million on the revenue for the previous 
year. Included in the working revenue is a non-recurring 
residual payment of R1.4 million received by your company 
m terms of the introduction during the year of the new 
payment procedures for gold producers. 


Capital Expenditure / 

In view of the company's adverse financial position 
which prevailed during the previous few years, capital 
expenditure was severely curtailed for some time. However, 
in view of the increase in gold price -during 1978, and 
the belief that the average price for the year to date 
was likely to be maintained, the long term future of 
the mine was re-assessed. The development of additional 
ore reserves is now a vital necessity if the company is to 
ensure that the mine's milling rate is not to be prejudiced, 
due to lack of ore, in future years. A decision was therefore 
taken to recommence the development of the Far East 
Vertical section of the mine. Development of the haulage 
way to connect the Far East Vertical shaft with the 
main workings of the mine was recommenced during 
September 1978. It is anticipated that the flow of ore 
will commence from that area of the mine in 19SL 

To increase the tonnage milled, in the short term, the 
mine is at present re-equipping the Angelo main shaft It is 
anticipated that mining will commence in tins area during 
April 1979. The ground to be mined Is at a comparatively 
shallow depth and therefore the associated working, cost 
per ton milled should be lower than the average for the 
mine, thus permitting lower than average grade ore to 
be profitably exploited. 

The increased rate of development will be maintained 
during 1979. In addition, the company is very conscious 
of the need to improve the living and leisure facilities for 
its unskilled employees and certain improvements must 
therefore be made to the hostels and married quarters 
on the mine. Taking all requirements into account it is 
expected that capital expenditure during 1979 will be of 
the order of R5.9 million. 


Working Costs 

Cosi increases continue to be a cause for concern 
particularly in the rase of high cost marginal producers 
such as your company's mine. Unfortunately, due lo ihe 
size of tiic mine and the great depth at which much of 
the stoping rakes place the mine is very sensitive to any 
cost increases. During the year under review, working 
expenditure increased by R14.4 million. A portion of the 
increase is however, due to the additional tonnage milled. 
Reviewing the increase in working expenditure in unit 
cost terms, rhe cost per ton milled in 1978 shows an 
increase of 9% on the corresponding figure for 1977. In 
comparison with the increase of 14% sustained by the 
industry as u whole, it is commendable that the increase 
in unit costs was so well contained by your company. In 
July 197S. the Government introduced a general sales 
tax of 4'.7». The majority of items purchased by mines 
Fall with in this category’, and the introduction of this 
additional tax burden undoubtedly bad a detrimental effect 
on the financial results of the mine. 

Fortunately the increase in working revenue exceeded 
the increase in working expenditure and the company is 
therefore able io report a working loss of R7.4 million in 
comparison with R9.9 million in 1977. State Assistance 
claimed ' increased by 17 per cent to R12.0 million. Net 
other income totalled R340 000 resulting in profit before 
taxation or R4.9 million compared with R532 000 in (be 
previous year. The retained surplus at 31st December 197S 
amounted* to R6£ million as compared with the figure of 
R4.3 million at the end of the previous year. 


Industrial Relations 

The company accepts that its employees represent the 
key to its future success. We are committed to making 
the best use of all employees regardless of race, and to 
provide training facilities, particularly for the less skilled 
workers, to enable them to develop their various latent 
abilities. We accept the responsibility for improving the 
quality of life on the mine for our Black employees and 
we will make as much progress in achieving this goal as 
business conditions permit. A st art has already been 
made in this connection and it is gratifying to note the 
response of our employees to the improvements made 
with the limited financial resources available. There are 
also clear indications of an increase in the number of 
workers returning to the mine for re-employment after 
periods at their homes. 

It is with pleasure that I advise members tba-t (he mine 
woo the Millionaire's Shield in March 1978. This award, 
is in recognition of the mine achieving one million fatality- 
free shifts. The mine also won the “Falls of Ground 
Safety Ladder " for Class III during September 1978.- This 
latter award is presented by (he Chamber of Mines in 
recognition of the quarterly reduction in reportable 
accidents due to fails of ground in competition with other 
mines in its class. 


Outlook 

In considering the future prospects of the mine, I feel 
that one can take a slightly more optimistic view than was 


possible last year. It is vital to note that this optimism, 
slight as it may be. is exclusively due to the improvement 


State Loan . 

At the beginning of the year the Stale advanced the 
com puny R1.35 million in respeci of the unpaid balance 
due from 1977 in terms of the loan agreement to cover 
residua! losses after State Aid. Fortunately, due to the 
increased gold price during 197S, it was not necessary 
to drew on the R3.0 million facility made available to the 
company by the State. This facility expired at the end 
of 1978. However, should temporary adverse circumstances 
arise during 1979 which give rise. to residual losses after, the 
receipt of normal State Aid, the authorities will be prepared 
to consider re-instating the special State Loan facility. 

The programme to phase out the mine's 25 Hz (Hertz) 
electrical power station was continued during the year. 
This power station was built in 1907 and after many 
vears of service it has recently proved costly and difficult 
to matrtiain. An investigation revealed that it would 
be economically advisable to reticulate the entire mine 
front the 50 Hz national electricity supply grid, t-t was 
therefore decided to make the change and this has resulted 
in a large amount of electrical equipment being replaced. 
The power station was finally closed at the -end of January 
1979 and the benefits of changing to the national grid will 
begin to be realised during the current year. 


in the gold price, the possibility of such Improved prices 
. being maintained. in the short term at least and the hope 
that costs can be kept under reasonable control. With the 
present turmoil in the international currency exchange 
markets, it is virtually impossible to forecast future gold 
prices. It is nevertheless anticipated that the price will 
continue in an. upward trend, although perhaps of a more 


moderate nature than recently experienced, but fluctuations 

be expected. However, because 


about this rising trend must 
your company's mine has such a high unit cost together 
utith a low grade, its margin Is acutely sensitive tc both 
the gold price and cost innation. 

Thus further improvement In the receipts fOT gold 
sales in Rand terms is required, together with a retardation 
in the rate of escalation of mining costs,. before the company 
can look forward to the future with confidence. Unless the 
required improvement In these two parameters eventuates 
In the near future. I do not expect that the company will 
be able to make any significant dividend distribution in 
1979. It is also evident that the mine is still depcnuent,.and 
will remain so for some time, on the State Assistance Act. 
Anv attenuation, of the benefits flowing to the company in 
terras of this Act could seriously curtail the future operating 
life of the mine. 


The 83 rd annual general meeting of Bn st ffontf Proprietor]! Mines Ltd. will be held in Johannesburg on 19lh AprfL <.97®- 
Conics of this statement and the annual financiul statements are obtainable from the office Of die secretaries in Ihe u Hum 
Kinndom at -W Holbom Viaduct, London EC IP 1AJ. or from the U.K. transfer secretaries. Charter Consolidated Ltd-. 
P.Q~. Box W2. Charter House, Park Street. Ashford. Kent T.\ 24 SEQ 
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Swiss group 


holdings of that beneficial pur- 
chaser to 24,075.029 ordinary 
shares, 53,000 preference, and 
£577,000 of Si per cent con- 
vertible unsecured loan stock 
1998-2003. 


buys stake 
in MFI 


CITY OFFICES’ NEW 

LEASE ON ST. 

CLEMENTS HOUSE 

City Offices, in which Legal 
and General has just acquired 
a 29. per cent stake, has restruc- 
tured its 'interest In St. 
Clement's House. EC. The effect 
has been to increase its value 
to the company from £3-5m to 
£10ra. 


Hones la Treuband, a company- 
registered in Switzerland^ has 
bought 1.33m ordinary lOp 
shares in . MFI - Furniture 
Centres, representing 6.06 per 
cent of the Issued capital. 

The vendor was Philip La it 
and Co. of the - UK in which 
Honesta Trcuhand AG formerly 
held directly and indirectly SO 
per cent of the capital. The 
shares remain registered in the 
name of Walsa (Nominees). 


BRITTAINS SELLS 
SUBSIDIARY 
TO OSTHOW 


The deal is worth 24p a share 
gross or 18p. after stripping out 
costs and on the announcement 
City Office’s shares rose 4p to 
9op. • 

■ St. Clement’s House was 
leased to Standard Chartered 
Bank on less than satisfactory 
terms for City Offices which had 
to provide the; greater part of 
the services. . -. 

Now City - , has agreed to pay 
the bank £l.76m; in return for a 
new lease based on normal full 
repairing. -and insuring terms 
whereby the v hank will be 
responsible for maintenance and 
services. . '. . 

City says that It is not possible 
to quantify the bet profit which 
will accrue as. a- result of the 
deal but, apart from getting rid 
of th eeervices burden the net 
rental income- will also increase 
— by £91.840 this year and a 
further £144^50 next. 


Brittains, fine papermaker, 
etc., has sold Ken mac, its civil 
engineering subsidiary, for 
£50,000 cash to Osthow. 

Osthow is owned by Mr. Kevin 
Murphy, managing director of 
Rename, and certain others who 
have been associated with 
Kerunac for some - years. In 

1978, Kenmac made a trading 
loss of £165.000 and net assets 
were £165,000. 

It has also released- Brittains 
Tunnelling from its obligations 
under two tunnelling contracts, 
completion of which would have 
resulted in significant losses' for 
Brittains Tunnelling. It is a term 
of this arrangement that a total 
of £214,000 will be paid by 
Kenmac to Brittains Tunnelling 
on deferred terms, the last pay- 
ment to be made in November 

1979. 

Mr. Morphy has stated that on 
the basis of Kenmac's current 
workload, he is confident about 
its prospects. 

At a Board meeting of- 
Brittains yesterday it was 
decided to pay no dividend for 
the six months to end-1978 on 
the 4.2 per cent cumulative first 
preference shares in view- of the 
group's trading and financial 
position. 

In January, a receiver was 
called into Brittains Paper, a 
wholly-owned subsidiary, and the 
group's listing was suspended at 
its own request. 


G. D. SEARLE - 

- The pharmaceutical and con- 
sumer products group of G. D. 
Searle has ' purchased ' Aldon 
Laboratories, a Spanish pharma- 
ceutical company, for an undis- 
closed cash consideration. This 
is expected to facilitate Searle's 
entry into the Spanish antibiotic 
market 


SHARE STAKES 

London Investment Trust — 
O. R. Jessel has » sold 125,000 
shares. 

London Scottish Finance Cor- 
poration — Goseford Financial 
Management . acquired 30.000 
shares on March 15, making 
boldine 1,563,000 shares. 

South Crofty— Saint Piran 

holds 10.400,000 shares. 



34% to 



. - : Ft. 


AN INCREASE qfj34 per cerft 
in taxable profit- ffom £907,216 
to a record ,2j.220i 4n 1978 is 
reported by Shares and-^RsKes; 
builders' merchant. -TtmiSyefr yyas 
alicad jio. -fl&iffin.'i -aeSingp 
£15.29in. 1 ‘ ‘ "V ’ 

At midway, when profits were 
up from £315.047 to £434,581. the 
directors anticipated a record 
year. 

They now say .- the ■ builders’ 
merchants operation improved 
profits during the year, and the 
trend has continued in 1979. Pro- 
gress has been maintained at tire 1 
Sandfords DIY stores — four are 
now trading and a fifth will open 
in June. 

Stated yearly earnings per 25p 
share arc 8.6p (8.5p), and the 
total dividend . is effectively 
raised ‘ From 1.8963p net ’ to 
2ilI75pj with a final of 1.4175p. 

Application is being made to the 
Treasury to establish whether 
any more can be paid. A two-for- 
tliree scrip issue is proposed, 
with an increase in authorised 
capital to £6m. 

•The tax charge of £367,905 
( £283,394) has been .provided, for 
in accordance with SSAP 15 bo 
ah actual payment basis, and 
comparison adjusted. 

FulL provision has been, made 
for freehold properties’ denrecia-' 
rioo. The property, revaluation is 
showing a £2.75m surplus. ' 


mainly exchange losses. 

The dividend absorbs £11,000. 
■against £i.51m last time, leaving 
retained surplus up Om to 
£8.42rn. 


Hugh 
Mackay 
profits up 


the. chairman' 
although the • bpnais®: Sire- 
thirds occupied U is. meyuijMe 
that an income deficit 
until such time . a*, .the- JttKjttH 
space has; heenJet. He-is ihbpefuj 
that the worst Is overhand 1 that 
In the foreseeable future this 
property will once again return 
to profitability.:; ..- 

As already reported, group 
pre-tax profit for 1978 rose from 
£41S.719 to £519.758. 

Meeting, Clarendon Court 
Hotel, W„ on April 24, at noon. 



ptra 


Imps off to 
better start 


FROM increased turnover of 
£8.07tn against £7.S4m, Hugh 
Mackay and Co„ maker of 

“Durham" carpets, lifted pre- 
tax profits from £312,627 to 
£650,083 in 1978. 

First half profits had risen 
£21,000 to £118,000. The direc- 
tors say the improvement in the 

second half came from the col- 
lective effect of several factors. 

These included the obtaining 
of more realistic prices, the mis 
of qualities sold and the apparent 
increase in spending power 
devoted to carpets in tiie UK. 

Tax takes £271,000 (£151.000) 
giving earnings per share for the 
year of 7.66p against 3.27p. The 
final dividend is 2.22p raising 
the total from 3.25p to 3.62p. 

There is also an extraordinary 
credit this time of £112,190 being 
a provision for payments for 
group relief to a former sub- 
sidiary — Du ream — not now 
required. 


Investment .... 
sale boosts 
Winston Ests. 




imperial Group's performance 
in the opening months of 1979 
is better than that of 1978, Sir 
Joltn File; chairman and chief 
executive, told shareholders at 
yesterday’s annual general meet- 
ing. 

“ This does not, however, lead 
me to expect that the outcome 
for the year will -necessarily 
show a major uplift over last 
year," he said. “ We are work- 
ing for an improvement of., 
course, but our sales, represent- 
ing as they do 4 - per-, cent of 
consumer purchases in the UK, 
are greatly dependent . on a 
buoyant economy.’* - - • - - - 


Aquis 

Securities 


Improvement 
for IDV 


Profits before tax of Inter- 
national Distillers and Vintners, 
a subsidiary of . Grand Metro- 
politan. improved from £17.31 m 
te £17.S4m for the, year ended 
September 30. I97S, with £7.94m 
against £7.65m coming in the 
first half. Full year sales rose 
by £43m in £389 m. 

Aitrihu fable profits increased 
from £4.93m lo-£6.44m, after tax 
and group relief- of £3.51m 
(£656m). minorities* and £T.57m 
f£5-51m) extraordinary debits. 


Hr. H. C. Quitman, chairman 
of Aquis Securities, says in his 
annual statement that the board, 
supported by its professional 
advisers, has looked at the value 
of company’s property invest- 
ment portfolio and other assets 
at the year end. and is of the 
opinion that in the open market 
they have increased by at least 
£4m over book value. 

It is not proposed to adopt the 
higher figure at this juncture, 
but it represents a ' net asset 
backing of 34p per share. 

Cross income from property 
investment has continued to 
increase steadily, mainly as a 
result of rent reviews, and will 
follow a similar pattern during 
1979. 

The group is fortunate in 
having no vacant space apart 
from th? small office building 
344/34S-High Road, Ilford, which 
is however now currently under 
offer. A full planning consent has 
been obtained for the refurbish- 
ment of Atlas House. Cheapside. 
London, which becomes vacant 
in' September 19S1. 

Referring to the Lex Building 
in the Rue de la Loi, Brussels. 


Boosted this time by a £131,980 
extraordinary profit - from the 
sale of an investment, pre-tax 
surplus of Wtnstoo Estates, the 

property group Tn. which Eagle 
Star has a 19 per cent interest 
was well ahead f rom' £232£84 to 
£408,861 for 197?. : 

The extraordinary item relates 
to the company's sale last 
October of its-49 per cent stake 
in the Exeter Mercury Motor la Q 
to Ladbroke Group. 

At midway, profits - had 
advanced from £97,866 to 
£150.464, which included a £44,373 
(nil) . surplus on the: sale of - 
rental property. 

Group turnover fat 1978, less 
sale of rental property, improved 
from £340,667 to £392.938. while 
net profits were higher at 
£255,351 against £115,264, after 
tax of £153,510 <£116,S20). 

Slated net earnings per. 25p 
share were l;86p (1.69p» -based 
on revenue profit duly, and were 
more than - doubled at '• 4.8p 
(2.09pi based on total profit from 
all sources. r : 1 . 

A final dividend of -0L93f25p- 
raifies the tola! payment, from 

1.2S6S163p to 1.42375p . net, 
absorbing £79J)IS ..(£70,694). 

A professional revaluation q( 
the group's . properties .Is . being 
pul in hand. ' - 
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Readymix 

advances 


Taxable profits cf Readymix, 
the Dublin-based, subsidiary of 
Ready Mixed Concrete, were 
lifted from £954,dOO_tb £1.44m' 
in the year to December 31* 1978. - 
At midway the coronaw .had 
advanced from £478,719-: to 
£641.179. \lw. 

The final dividend-' is -raised 
from an equivalent l.TOfip j Iq 
2.397p net per IGp share, making 
a total of 3.422n for the year, 
compared with equal to 2.535a 
A further bae-fnr-three. scrip is 
being recommended. ■' 
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Extracts from the address by Sir John Pile, Chairman , at the Annual General Meeting on 22nd March 1979. 
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ading 

ie year to October 1978 presented us with problems, some of 
rich were foreseen but not all As you canfindffom the 
view of Trading in the Annual Report, the Tbbacco Division 
led to recover completely from the depressed profits 
odated with the King Size cigarette price war; but the 
rrtfall was more than off-setby a reduction in inteest charges 
ributable to the change in the Duty structure.- 

Our Paper and Board companies -particularly the latter 
/ere adversely affected by cheap imports. This Division also 
itains Plascoat international and our half share in Mardon 


:kaging International, both of which did well so that the 
vision as a whole had aresult not far short of that of 1977. 

The Food Division suffered from weak markets in many 
ds. The price of eggs fell well below the cost of production 
i aggressive price cutting in the high street led to a narrowing 
naigins in a.wide range of our products. Despite all the 
acuities the Division^ results in the secondhalf year were very 
yd, althoughno t good enough to offset the disappointing first 
months. At the end of the year we acquired IB. Eastwood 
L and together we believe we can develop a stronger base in 
. poultry and egg business in the U.K. and promote increased 
jorts, particularly of breeding stock. 

The Brewery Division increased its trading profit. An 
atovemeatinits national coverage through an exchange of 
^lichouses with other major brewers, and the development 
mewbrand of lager— Hofindster- together with our new 
rapynear Reading wMch should be on stream in less than a 
x will, we believe, lead to a useful profitpiogression in fhture 


as. 




AH in all, if our performance in!978 was not startling, it 
ddhawbeenmuch worse in view of the many difficulties 
-richfaced us. - ~ 


iushial Relations 


. ^ ^ ... .. . >but 

latter was, as I havesaidiii .the; Amimal3Report, a jteriod hf 

sussed profits. We cotdd have done: better but for 
umstances outside our control. Industrial strife winch should 
, have involved us - we had no major disputes with any union . 
\ 0 OtT ihicedus to dose some factories and held up imports and 

u 1 orts.to our detriment Thanks to the ingenuity of managers 

^ ^ l a l employees, the effect on us was reduced but it could not be 
£3 % ally eliminated. It is thus impossible to speak of current 

V i i ling without referring tp the parlous state of industrial , 

_ I ! -4 j^ition&in this country In the last few months, the nation has 
i * n instances of employees striking in breach of agreements 
retimes, but not always, at the behest of their trade union 
ders. Sometimes responsible leaders have accepted a 
^Jement only to have it rejected by shop stewards or the shop 
or vice versa. Some strikers have used intimidation of 
ler workers to gain their ends. Some have shown a Callous 
regard for children, for the old and for the side I must stress 
It these remarks do hot refer to our own employees, the 


: fp; | 


V * *■ 





se matters.- . . 

Although it was sometimes denied, it was quite clear in 
■ny instances that strikes in support of daims, particularly in 
: public sector, were designed not to inconvenience or cause 
sto those who had rej ected them —the Government usually — 
t to cause substantial suffering among the public at laijge. It is 
parent that there are wreckers who have demonstrated their 
ever; and who are at work in our country in the hope of one 
I completely changing our democratic sodety into a tyranny, 
s tragic that successive Governments have, by enacting 
considered legislation, given opportunities to sudhpeople and 
; us to the point of industrial anarchy. If it had been better 
derstood that our labour laws wouldhelp to produce the 
ids of the last three months I hardly think they would have 
sn passed. 


A new National Forum 

Last year; at this meeting,! spoke of the need for a new national 
forum. The intended body would be more broad-based than 
N.E.D.C., reflecting the interests of consumer affairs, the 
professions and various industrial organisations and, while it 
. would have no specific powers, it would have the right to be 
' consulted On any proposed legislation affecting industry, and to 
make its views known on the effects of this and earlier laws. In 
this way it would be possible to ensure that Parliament and the 
people were better informed on the needs of industry. This 
concept is simil ar to that embraced by the Economic and Social 
Committee oftheE.E.C. and by like bodies in other West 
European countries. 

My remarks caused some interest at the time -indeed 
some company chairmen and others sent me copies of speeches 
which showed they were striving for a similar goal. One sent me 
a quotation from a speech made by Winston Churchill in 1931 
which dealt with this theme. It seemed worth pursuing the 
matter. In order to develop discussion we talked with a wide 
circle of prominent people, and as a result were approached by 
the Policy Studies Institute who wanted to conduct detailed 
research into the whole subject of the relationship of 
Government with Industry and other economic forces. We have 
been happy to pass the torch to them and a paper describing 
their programme, together with a copy of my Address, will be 
available as you leave this meeting. 

This researchby the Policy Studies Institute is both 
timely and relevant, for there is something seriously amiss in the 
whole process by which national economic and social policies 
are determined. The problemis sufficiently complex for one to 
doubt the likely efficacy of simple, instant solutions, especially 
those which are claimed to be in the interest of the nation as a 
whole when in reality they are designed to further the ambitions 
of a particular section. The Institute is rightly examining all 
major aspects of the problem and a number of possible 
solutions to it, includingthe creation of the kind of body to 
which I have referred. I believe this piece of research to be of 
great importance to finding a better way toward for our country 
in the long term. 



Prospects for1979 

Until we obtain genuine stability in the economic and industrial 
fields it is impossible to make firm predictions for the future but 
you will expect me to say something about the prospects for the 1 
current year. As I have mentioned, the first months were an 
improvement on last year and might have been even better but 
for the appalling industrial situation generally, and the very cold 
winter: This does not, however lead me to expect that the 
outcome for the year will necessarily show a major uplift over 
last year. We are working for an improvement of course, but our 
sales, representing as they do 4% of consumer purchases in the 
UJL are greatly dependent on a buoyant economy. When, 
eventually, the people of Britain strive together to build 
high-productivity, high-wage industries, we shall certainly 
prosper. 

Spot Cash Production 

Before I conclude, I want to refer briefly to the recent court case 
involving Imperial Tobacco and its 'Spot Cash’ promotion of 
John Player^ three main King Size brands. As most of you 
know, during this promotion each packet of the brands 
concerned carried a free card which could win the purchaser a . 
prize. The Director of Public Prosecutions began legal 
proceedings against Imperial Tbbacco and four of its senior 
officers for acting unlawfully in running this promotion, but I 
am happy to say thatthe Court of Appeal found otherwise. 
Referring to the ‘Spot Cash* promotion, The Master of the 
Rolls, LordDenning, said, andl quote:- 
“Here were Impend Tbbacco and their officers — very responsible 
people — acting on die best legal advice that it waslawfid They were 
doing something which no fair-minded person would consider 
objectionable or reprehensible in the least Something, indeed, rwhkh 
the Royal Commission on Gambling had, inJidyl978, said was 
quite harmless and recommended should be lawful! 

“This ‘Spot Cash’ scheme” said Lord Denning, “was a 
harmless and entertaining piece of adver tisin g by Imperial 
Tobacco” and the Court unanimously declared the promotion 
lawful in every respect. The market showed that it was also 
effective in every respect; for it boosted sales of the three brands 
in question and improved our share of the King Size market. 
With the highly successful launch of Lambert & Butler King 
Size in January, half the King Size cigarettes sold in Britain are 
now made by our Tbbacco Division. 

I hope you will be heartened by thislatter news, because 
it is a reminder of our continuing commitment throughout the 
Group to make every effort to increase sales at home and 
abroad, and to reduce costs, efforts which should not only help 
. profit in the current year but stand us in good stead in the years 
to come. 


SUMMARY OF RESULTS 



1978 

1977 


£ million 

£ million 

Sales to customers outside the Group 

3 r 432.8 

3,196.2 

Group trading surplus before interest ' 

144.0 

150.6 

interest on borrowings 

(34.4) 

(42.0) 


109.6 

10&6 

Income on investments 

21.5 

20.5 

Group profit before tax 

131.1 

12 m 

Group profit aftertax and minorities 

102.8 

103.6 

Profit from sales of properties and investments, etc 

20.3 

5.8 


123.1 

109.4 

Retained in the business 

78.5 

6a4 

Dividends 

44.6 

40.0 


123.1 

109.4 



i 


i 
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A Month To 
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Time is running out. 

The Hanover Fair is next month. Eight after 
Easter, from April 18th - 26th. 

If you want to know what the latest pro- 
ducts and technological innovations are, you 
should be there. 

Many of the top names in industry will be 
launching new products and techniques first at 
Hanover. 

Over 230 acres of displays, symposia and 
specialist conferences, from over 5,000 exhibi- 
tors, from over 40 countries. 

The only trade fairin the world to cover so 
diverse a range of topics, in such depth. 


It’s your opportunity to see the world 
market as a whole, and how changing techno- 
logy will affect your, field. 

And the computerized information service 
will make certain you get the information you 
need, when you need it - 

If you want to know what in the world is 
going on, you ought to be there. 

Post the coupon, ti cking the areas that 
interest you 

Next month, you’ll be glad you left the 
country. 


Please send me the Pair Planner, 
details of the topics rve ticked, and 
travel info rmation, 

□ Office and Data Technology (CeBIT) 
Power Transmission and Control, 
Industrial Handling — Hanover ’79 

□ Power Transmission Engineering 

□ Tnterop .1 Combustion Engines 

□ Ofl Hydraulics and Pneumatics 

□ Compressed Air Technology 

□ Assembly and "Wbrk Handling 

□ Welding, Cutting and Joining 

□ Tools 

I~1 Me chanical Handling and Ware- 

housing 

□ Transport and Traffic 


□ Cle aning , Property Maintenan ce 

□Electric Power Transmission 

□ Electrical Energy Supply 

□ Telecommunications 

□ Measuring, Testing, Control and 
Automation Equipment 

□ Electronic Components and Sub- 
Assemblies 

□ Elect rical Installation 
□Electric Lighting 
□Electric-Acoustics (Entertainment 

Electronics) 

□ Specialized Areas and Processes in 
Electrical Engineering 

□Research and Technology 
□Plant Construction 

□ Iron and Steel, Non-Ferrous Metals 


□ Subcontracting (Parts, Assemblies, I 

Production Services) { 

□ Building MaterialsandCknpmeniB 

□ Advertising Aids { 

□ Economic Promotion and Regional I 

Industrial Development j 

To: Hanover Fair UK Office,' I 

FO Box 283, Braeside, 240 Sander- | 

stead Road, Sout^Croydon CRS OAT. i 


Hanover ! 
Fair ’jjp | 




This advertisement is placed by Kleinwort, Benson Limited and Aseambankers Malaysia 
Berhad on behalf of Sime Darby Holdings Limited. 

TO THE ORDINARY SHAREHOLDERS OF 

GUTHRIE 


Please consider the following facts : 

* IN DECEMBER 1978, your Board forecast profits below the 1977 
. level and total dividends for 1 978 of not less than 1 5p per share: 

* IN JANUARY 1979, Sime Darby made an offer for your Guthrie 
Ordinary Shares. 

* IN FEBRUARY, your Board remarkably forecast a final dividend 
increase of 40% on an increase in earnings of 3%. 

* ON 1st MARCH, Sime Darby announced an increased offer for your 
Guthrie Ordinary Shares. 

* ON 7th MARCH, your Board forecast a further and hardly credible 
leap in profits and dividends for 1 979. 

* THE FORECAST DIVIDEND FOR 1979 is entirely dependent on 
this profit forecast being achieved. 

WHAT CONFIDENCE CAN YOU HAVE IN FORECASTS MADE 
IN SUCH CIRCUMSTANCES? 

* In 1978 the share price ranged between 400p and 21 Ip — it is 

now 51 Bp* - ~ 

sjs Our offer represents an increase in capital value of more than 50%. 

3-c The real cause of the price rise has been Sime Darby's interest in the 
shares. 

WITHOUT OUR INTEREST THE SHARE PRICE WILL FALL 

You are therefore urged to accept the offer 
AS SOON AS POSSIBLE 

If you wish to obtain a Form of Acceptance and Transfer or would like 

further advice as regards accepting the offer, please telephone Kleinwort, 

• Benson Limited on 

01-623 8000 

*The price of Guthrie Ordinary Shares is the middle market quotation based on 
The Stock Exchange Daily Official List on 20th March, 1979. 

The Board of Sime Darby has taken ail reasonable care to ensure that the facts stated and opinions 

expressed herein are fair and accurate. All the Directors of Sime Darby jointly and severally accept 

responsibility accordingly. 




slid Markets 


UK COMPANY NEWS 


MINING NEWS 

Tara’s river 


BY STEWART DALEY W DUBLIN shore nominees from voting 

TARA EXPLORATION ■ AND be low -in investors? priorities, tte crucial EGM ” 
DEVELOPMENT, the largely however. The case will be heard t 

Canadian owned company which Durban Deep, is discussing morning by Mr. Justice Slade. 

, j j • ' : RaU UI_c mTTT !J -r • ~ 


Writ issued in ' 
Piran battle 

THE GINGER group wanting to ended December 33, JOT. .a 
throw out the Board of Saint Assam Dooars Holdings lifted 
Piran has issued &. writ for an . pre-tax profits from £2.37m- to 
injunction to restrain certain off- £2. 93m . but net profits were 
shore nominees from voting at £746,018 against £96S£21. The 


bil 


e crucial EGM. - dividend is a maintained ?-5057p 

The case will be heard this pe p^ t ^ ar nrofit« nP 

■ OoomiXm holdings, wm litt™ : 


runs, the Tara lead and zinc mines with Rand Leases Gold Mining .The basis of the groups case changed at £L68m against £1 
in Navan, north of Dublin, ended the possibility of obtaining rights is that these offshore companies «hm2i£mS 

its first year of operation with to mine a portion of .the are in breach of the Companies “ aown «om 


US nrsi year ox operation wiui ■* v* -.me are in oreavn ui uk mmMu +* p-woto*! • — 

a pretax loss of £6.7m. Kimberley Reef adjacent to its Ac t 1976 because of failure to Efis w- 

Tn calendar 1978. after taxes workings. But such an extension disclose their true beneficial iTnut ■ 

Jr-SSy^bSTiSS 2*2EK?5a:fi8Sff art. 2K-SS.fi K5 

'ha?e S' S3o comrany 1 ^ ^ Watt made clea J r » dependence companies have in fact given the 're iSJmj° r ? 

asstSE*"" remain 

a 25 per cent stake, not only had £or BOme xune ‘ • . The ginger group has also SJi4p. . . 

difficulties in building up pro- . approached the Stock Exchange 


. approached the Stock Exchange 

ductlon but, in the third quarter -r, and the Takeover Panel in con- __ _.w_ _ _ 

was hit by a strike just when the HrOllXS SllFSG nection wsth the Board's refusal. lA/illvnimci Jr» • 

zinc price was showing greater to appoint “independent” W lUtlillllS iX 

steadiness on world markets. - q 4- I IfiTTlP ivl 1T1AC scrutineers for the poll -at the 

a ithnnoh rauQrn ,„ <*•> L/U111C IvxiUCo ECM- The scrutineer is intended -w- 

centSte^lJ f^tiie 1 ^: wS Consolidated profit at Dome- to be Saint Piran's registrar. I QiriAC ||f| { , 

m.7m. thds was eroded^bv » Mines, the Toronto group with National Westminster Bank. Mr. ” Ujl if A 

MiSv hiSi ^Sratinffexuenses extensive petroleum interests, Lewinsohn, leader of the, ginger " - aa/wA ' lit' 

soared last year by 42 per cent group, said yesterday that -he •' 4-r\ x|| WV**, " 

Of Ifi? ^fe^^mhie^has t0 a record CS52.6m (£22.1m) or meant no disrespect to National l v dkU« ./ Silt ,,, •* 

jLf^Lriv® £ £L ' "JJJJS C$8.85 a share from CS37.1m or Westminster but the bank would - 1 

CS6 .23 a share tn 1977, writes be acting as on agent for the PROFITS before tax of Williams 
SreSe the So S a ® ich fr ?“ Toronto. current Board and he wanted a and James (En|toee«) rose from ' 
conSyhMjSdmre-anSiEeits .The profit consolidate the con- totally unconnected organisation £451.708 to £781,305 to 1978, on . 

to scrutinise the poll. turner uproot it97« ; , 0 ; 

consortium of Canadian banks, is 57 P per cent owned; arid Sima Meanwhile two shareholders of this mamifartnw. * ’ 

led by Toronto Dominion. The Mines ?0 iSeci Sffishta SS Saint Piran who had previously .„ r 1 

company said negotiations were owned. ±h, also takes in the been highly 1^5 hydraulic equipment * turned in 

completed m December. eaizitv in Dome -Petroleum where current Board have changed f - . 


rn.es ot their oenenciat owners. Sg „ mSE* 

The ginger group has also 5Ji4p. 


Williams & 
James up 
to £0^7Sm 


tferri* 


rapauy soiu negouauani. cent owned. also takes In the hydraulic equipment turned in 

rapleted m December. equity in Dome Petroleum where ?uI[f I JI in ?- oa 4S. v 1 ^r® M f h TSirin taxable profit- of £35L5lO againS 

“ The re-scheduJiog documenta- there is a 26 per cent stake and. tiieir mmds. The> are Mr. Just m £207,853. 


tion cannot be signed until the Canada Tungsten Mining,. where ^ ^ . n» uiv jw ot 

Minister for Industry, Commerce the state is 20 per- cent £121.708 (£115432). stated eare-. 

mid Energy gives his consent,”. Bullion revenue rose 37 per l ° h SSJt ings per 25p share are shown at 

the company’s report added. cent to C$80.Sm, responding to ^ of shareholders m the West ss^p.^gis.yp). The net final divz- ‘ 
,One bright aspect of the com- the, firmer bullion prices, d^holdej. ^ . deil d is hepped up with Treasury 

antr's rpnnrt w.w that wpro almOUUh Sold DrodllCtifin at the mr - “■ “31 ley. nas Written to mneant^ 1 M «) tuaC 


£207,863. v 

After tax: for the year of ■ 


third quarter before tax, to 362,890 ounces in 1977. 


£431,000 in the last three months 
of the year. 


At Campbell Red Lake the 
1978 profits were C$17.0m against 


Bat Tara faces : a problem in .C$ll4m in 1977. while Sigma 
stepping up production because- doubled its' earnings to CS4.3m 
of a row over whether it can trom C$2. lm. 
resume mining under the Black-” “ ■ — 

water River. The BLackwater 
River divides the Tara mine area ' 

from that of another company, 

Bala Mines: ~ 

Until the river is diverted, 

“pillars” must be left under- 
neath. In mid-January, the- 
Government ordered work to stop 
in this high quality ore area. By . 

May 15 there should be a report 

saying whether it is safe to A 'I ,1 Jf 

.resume mining and deciding how •- /% M ■ 

the area should be. divided. - 

Tara is thought to need both ■ ^ 

the quality and quantity of the - . • (Inca 

ore udder the river to get its out- - ... • 

put up to profitable levels. In 

2978 the amount of dty tonnes ore CCfk . A XTMT TAT- D17D 
milled was 1.4m. The company AiilTUAl/ ALT 

has a target of 2^5m tonne* a 
year- • " 

In London yesterday the shares . ■ fl*«: 

were 25p lower at 775p. 


ginger group! ***** ’«««»•) -.after 

TEA RESULTS • '• 

issue expenses. Available profit '• 
Two major tea producers have comes through at . £630.670 
reported their results for the year (£336J>76). ' 


TEA RESULTS 


at,. £630,670 
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AECI LIMITED 

. • ’ ’ ( Incorporated indie Republic of South Africa) 

55th ANNUAL REPORT YEAR ENDED 31 DECEMBER 1978 

Chairman’s Statement 
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MMC INr jOHORE ; 
JOINT VENTURE 

Malaysia Mining Corporation, 
which brings together the 
country’s major tin mines, has 
started a joint venture with the 
Johore State. Economic. Develop- 
ment Corporation to explore for, 
and develop, tin in the 'state. 

Tbe joint company, called 
Syarikat Lombong Sebina Johor, 
in which MMC will have a 49 per 
cent holding, has found tin on a 
-500-acre Site near Suzigei Felaw 
but the deposit Is not extensive 
enough to support a medium- 
scale dredging operation. A 
search Is being mounted for 
additional reserves. 

The joint venture extends 
MMC’s policy- of , forming 
companies in co-operation with 
state . authorities wherever! 
possible. Units of MMC, like j 
Bcrjontai, have followed this 
path in other states.' Charter 
Consolidated owns 29 per cent 
of MMC. 

CONS- MURCHISON 
REMAINS GLOOMY j 

■Consolidated Murchison, one j 
of tbe world's major antimony = 
producers and a member of the 
Anglo Transvaal group in South 
Africa, yesterday warned share- 
holders that dividends this year 
would only be modest There were 
no payments in 1978 when there 
was a net loss of R500.000 
(£290,700). 

Despite the finning of antimony 
prices In the second half of 1978, 
Mr. H. Dalton-Brown, the chair- 
man,' noted in his annual state- 
ment- that a further 30 per cent 
increase was necessary to bring 
them back to the level of early 
1977. 

With producer inventories now 
at more normal levels, sales this 
year should roughly match pro- 
duction. but Mr. "Dalton-Brown 
was worried about the longer 
term prospects. Energy develop- 
ments might affect the motor 
industry' and 'hence the demand 
for antimony, while the improved 
relations' 'between the U.S. and 
China, potentially an important 
producer, could affect the mar- 
ket. 

In London yesterday, the com- 
pany's shares were unchanged at 
290p. 

DURBAN DEEPS 
DIVIDEND HOPE 

If the bullion price holds up 
the escalation of costs is checked, 
then Durban Rdodeport Deep, 
the ageing South African gold 
I mine in the Barlow Rand group, 
could pay a dividend this year. 
But prospects are less hopeful 
at another group mine, East 
Rand Proprietary- . 

This emerged yesterday from 
| the annual . statements of Mr. 
D. T. Watt, the chairman of both 
mines. His remarks came against 
the background of 'renewed 
market interest " in marginal 
! producers, whose gearing makes 
them sensitive to changes in the 
I bullion price. Durban Deep at 
I 420p and ERPM at 282p tend to 


. Once again I can. jre port .with, pleasure that 
the Group tn 1878 achieved increased sales and 
profits. Group sales totalled R703fi million, an 
increase of R113.3 million (19.2 per cent) over 
1977. Export sales included in \the above 
, to R45.2 million as compared with 
R39.6 million in 1977. Group net> income before 
tax For the year totalled R95.3 million, afl. increase 
of 47-5 per cent over the corresponding figure 
for 1977. Earnings per share, increased from 
25 J cents to 38.6 cents and the ordinary dividend 
for the ydar has been increased from 18 cents 
to 22 cents per share. Dividend cover has 
increased from 1.4 to 1.8. 

In accordance with the policy adopted in 
1977 the assets and liabilities of foreign sub- 
sidiaries have not been consolidated and only 
inemne which has been received in. cadi, in South 
Africa from these subsidiaries has been included 
in the income statement. 

In the improving economic climate the 
volume, of domestic sales for 1978' exceeded that 
far 1977 by 1L0 per cent with increases having 
been recorded in all sectors in, which' the Group 
operates. Particularly noteworthy . were the 
profit increases in agricultural nitrogen and - 
synthetic fibres, the former mainly on account 
of further improvements in- the operating 
efficiency and output of tbe No. 4 ammonia plant 
at Modderfontein. The latter, as foreshadowed, 
stemmed from the substantial increase in demand 
following the imposition of the import surcharge 
and tbe promulgation of improved textile duties 
In late 1977. These factors, together with the 
progressive weakening of thd Rand' against 
foreign currencies during 1978, resulted in sub- 
stantially reduced imports. 

During 1978 a major part. Of the Company’s 
technical resources was devoted to bringing into 
routine operation the Coalplex project which 
started up in the last quarter of 1977. This 
project which is a joint venture between the 
Company and Sentrachem Limited In tbe ratio 
60:40, was completed and successfully commis- 
sioned on schedule at a capital cost some 12 per 
cent below the original budget. This achieve- 
ment with difficult technology, in today’s 
inflationary climate was a rewarding result of 
the intensive technical effort devoted to this 
project from its inception. The Coalplex plants 
are now In routine operation and output of both 
polyvinylchloride (PVC), and caustic -soda during 
1973. the first full year of operation, was sub- 
stantially higher than was forecast. . 

The reduction in the local" demand for the 
Coalplex products caused by the long recession 
was expected to result in substantial losses in 
197S. However, with the highly successful 
commissioning resulting in plant operating 
efficiencies being above expectation, and the 
considerable success achieved in exporting PVC 
to no less than ten countries, the losses were well 
below forecast. Coalplex is now approaching a 
break-even position on a casb flow basis and the 
further growth expected io local PVC demand 
' will be of material benefit to its economics. The 
latest OPEC price increase and the recent 
political disturbances in Iran support tbe view 
I previously expressed that this project, which is 
based on indigenous coal as its major raw 
material, has exceptional long term potential. 

In the light of the prevailing world situation 
regarding the availability and cost of oil. as a 
source of energy and chemical feedstock, con- 
siderable effort is being devoted to the possible 
utilisation of locally available alternatives. 
AEcrs ammonia and PVC manufacture are now 
both soundly based on loqal coal. Research and 
development efforts are being concentrated on 
the use of coal, or agricultural products, to 
produce other major raw materials required by 
the Company of which the most important is 
ethylene. Interesting results have already been 
achieved. Ongoing technical effort will also he 
devoted to conservation, of energy and more 
efficient operation of existing plants. . _ . 

In my report last year I indicated that selling 
prices on world markets for phosphoric acid 
had shown some improvement and that the 
Richards Bay phosphoric add plant owned 
by Triomf Fertilizer (Pty) . Limited, 


wmjld benefit accordingly. l am pleased tiTKp art “ 
1? th,$^L prtce *t^ e lengthened further and . 
if ni5^ Seem Llf nIike i y t ? at AECI will be called . 
HT ^Provide. *■ farther Injection of capital : 

over the few years. 

■ SSSLB* ^Company. sold its 68 per cent ;:. 

'? ^d.CarbWe Limited to High- 
w7n^ S /S!L,S Dd i. Vanad ^ rani Corporation Limited 
- SSf.W became * subsidiary of AECI in ‘ 
» shareholding of. 56 per cent of the 
... was acq aired. .This shareholding has been 

increased aver the years by several subsequent 
purchases and it has been a rewarding invest* 
went times however it has become 
clem: that, with Its move towards a greater range - 
of furnace^produCts, Rand Carbide Limited was 
more closely aligned with the metal industry than . 
the diemical Jndustry and it was thus decided 
to accept therHighveld offer. 

u*» turn ™ . the lever of 
economic activity w the country, sales of low' 

^h?Ti? ? ii? t 5 yI ® 1 T1 L are now at * lev ®l in excess ... 
JFJS5 “W* E larrt capacity and the Board is . 
giving consideration to extending this. The raw* 
material, ethyl ene, for the . new plant would he ' 
piped to the AECI Midland factory from SasoJ’s 
new complex at Secunda. 

T, he improvement in the economy to' date 
has already resulted in an increase in personnel • 

KctiSTtL 111061 seriQUS problems 

Iwtf J? e 1116 rnomei3t the growing 

skilled manpower in many areas. ■ 
??? *5 being aggravated by Increasing emigration 

■ SLrWSi?* emigration and there is no 
whX £ eheve **“* ?&* position will iraprove'v.. 

PpUtica 1 uncertainties remain.' i " 
m A** ««e of highly 

SS d ?l St graduates I believe the present' = 
Sf ? are also a negative -fector. ' 

2 “ 1 ® SfJ 1 that the authorities wUl provide . 

f ort bcom 1 n g-h udgeL As wfll‘ 
Personae ,i section of the Directors’ ' 
MW* the Company is devoting considerable 
5 ?°kI the “rad for thiTproblem 

to be realistically tackled on a national basis •* . 
must again be stressed. _ 

: in 33U» f «2Sftata« of.' costs and improvement 

an important 
lf P rofit . margins are ti) be maintained 
apmst rising costs. Management 
a «raat deal of time and 
SSSSSSj to » ^ ™ Group still has some 

plant capacity and in - a - number of • 
? reas l?w priced export .tonnages could 
avai i y roDkrad by domestic sales so thal 
aeci remains well positioned to benefit from any ‘ 
further improvement in the economy. AH things ■ 
considered, therefore, profits should show s' • 
further improvement in 1979. 

On 1 April 1978 Mr. F. J. K Hillebrandt. 
resigned. as a. director and Mr. R. Has i am was 
appointed a director oh. the same date. I should- 
like to thank Mr. Hillebrandt for his contributioc 
duringthethree years he was associated with 
the Company, and to welcome Mr. Haslam to the 
Board. 

On 30 June 1978 Mr. Atholl Munday retiree 
from the Company and resigned from the Boart 
after completing almost forty years service, tht . 
last twelve of them as an executive director. 
would like -In thank him for the considerable 
contribution, that -he made .to the production anc 
technical functions over those years and to wist 
Mm and his wife a long and happy retirement ' 

Finally, Dr. Alfred Spinks, who has been : 
director of AECI since 1971 and Deputy Chair - 
man since 1975;. has informed the Board ttur 
he will be retiring from ICI on 31 March 197J • 
and that he mil resign as Deputy Chairman o. 
AECI with, effect from that date. I have valuet 
greatly the support which he has given me anc 
also the . advice which he has been able to dffei 
us in' view, of his wide knowledge of the inter 
national chemical industry^ May T thank him foi 
his .contribution and- also wish -him and his wifi 
long life and happiness in their retirement. 


Johannesburg 
I March 19<i 


EL F. OPPENHEiMEF- 


CLIVE INVESTMENTS LIMITED 
1 Royal Exchange Ave., London EC3V 3LTJ. Tel: 01-2S3 1101. 
Index Guide as at Mareh 20, 1979 (Base 100 on 14.L77) 

Clive Fixed Interest Capital 148.52 

Clive Fixed interest Income 121.50 


ALLEN HARVEY & ROSS INVESTMENT MANAGEMENT LTD. 
45 Cornhtll, London, EC3V 3PB. Tel: 01-623 6314; 

. Index Guide as at March 22, 1979 

Capital Fixed Interest Portfolio ; 107.05 

Income Fixed Interest Portfolio ... 103.12 
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^ ^Vlobil bids $765m for IP interests 
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RTH AMERICAN NEWS 


r STEWART FUMING IN NEW YORK. 


XNATXONAL PAPER, the 
st of the U.S. paper and 
t products companies, with 
in 1978 of $4J2bn, has 
red a $765m bid from 
; Oil for its General Crude 
ibsidiary, a Houston-based 
leum exploration and 
opment company. 

; Mobil offer is the third 
International Paper has 
red for . its oil and gas 
!sts. Earlier . in the 
.1 it announced that Gulf 
ras willing to pay $650m 
te General Crude business. 
Golfs chagrin, having 
meed an agreement in 
ipal to sell to the giant 
ncern, International Paper 
subsequently announced 
t was proposing to sell to 
ico and Southland Royalty 
y for $705m. ' 

V Mobil has chipped in 


: with an even higher Offer, but 
just how much higher is 
unclear. For IP says that the 
Mobil offer differs in a number 
of respects from the previously 
announced offers, which, hoth 
left IP owning potentially 
valuable lignite deposits and 
property interests in .the 
Houston area. IP is not saying, 
however, what the differences 
are between the Mobil offers 
and the previous bids. 

It points out, however, that 
the Mobil proposal does include 
an exploration, and development 
programme on IP's 12m acres 
of timberlands. 

Some analysts have argued 
that IP's purchase of General 
Crude for $489 m in 1974 was a 
mistake and that it coaid have 
hired the oil company expertise 
to examine its own properties 
and collected royalties rather 
than purchase an oil company. 


As the sale price for General 
Crude increases, however, the 
disadvantages of the original 
decision diminish. 

One of the costs of purchasing 
General Crude, however, was 
that the company’s development 
of iis existing operations was 
slowed down. Analysts now see 
IP putting more emphasis on 
developing its paper and forest 
products operations. 

The company itself has said 
that one of its objectives is to 
increase the value of its timber- 
lands by putting greater empha- 
sis on saw timber. 

Traditionally, IP has been 
heavily orientated towards the 
paper business, a factor which 
has accounted for its sluggish 
earnings record at a time when 
some of its rivals, Georgia 
Pacific for example, have seen 
earnings growing rapidly, partly 
as a result of sales of timber to 


the booming housing industry. 

International Paper has 
already announced proposals to 
invest $550m in a container 
board plant in Louisiana and is 
generally expected to employ a 
substantial proportion of the 
cash brought in from assets 
sales in investment in lower 
cost plant Later this week it is 
expected to complete the sale 
for $22 Om of a pulp and liner- 
board mill to Southwest Forest 
Industries. 

Ironically, IP was reportedly 
interested in purchasing a 
forest products company. Bod- 
caw, which Mobil Oil announced 
last month it bad agreed to 
purchase for $475m. Yesterday, 
Mobil added a cash alternative 
to its offer for Bodcaw. 

The IP Board meets next 
week to consider the offers for 
General Crude and is clearly 
open to a higher offer. 


/ferrill Lynch in real estate 


DAVID BUCHAN IN WASHINGTON 



urn 


(ILL LYNCH has made 
rst stride into the real 
brokerage business by 
1 a majority stake in a 
g Dallas-based firm, Paula 
. er Realtors. • ■ 
move continues the bid 
e largest U.S. brokerage, 
to diversify outside the. 
ties industry, and Merrill 
said tiie Stringer acquisi- 
rould only be the first of 
■.ted network across the 
f majority-owned residen- 
eal estate firms. These 
operate under Merrill 
realty Associates, 
rill Lynch's chairman Mr. 
d Regan, while saying the 
into real estate would go 
lisly, underlined the 
ial profitability of the 
•e by pointing out that 
cans now had more 
• invested in real estate — 
apart from their homes — 
hey had in securities, 
forecast that the first 
r of this year would show 
earnings and revenue 
first three months of 
bich he .described as “a 
stinker.!’ He gave no 
but in the 1978 first 
>r. revenues were' 8281m. 
eviously reported. Merrill 
recorded consolidated 
res of $1.5bn for the year 


and net earnings of more than 
$71 m. 

With the firm’s capital for the 
first time exceeding $700m by 
the end of 1978, according to 
its annual report released 
yesterday, Merrill Lynch is 
strongly placed to enter' the 
real estate area, though, the 
expected down swing this year 
in new house building, may 
dampen some of the immediate 
prospects. 

Mr. Regan said the firm was 
aiming for at least a 15 per cent 


rate of return on its non- 
securities activities, which now 
accounted for 10 per cent of 
revenue and which he hoped 
would increase in the future. 

Merrill Lynch already has a 
profitable real estate activity in 
the relocation of company 
executives and their families 
from one part of the country 
to another and managing their 
house purchases. It also 
acquired the American Mortgage 
Insurance Company earlier this 
year. 


ITT confident on outlook 


NEW YORK — Mr. Lyman C. 
Hamilton, Jr., President of Intet- 
national Telephone and Tele- 
graph Corporation, said that, 
with the first quarter nearly 
completed, "there’s nothing to 
dissaude us from the fact that 
it fl979) will be a very good 
year.” 

ITT. in a preliminary copy of 
its annual report released yes- 
terday, said it expected 1979 
year earnings to exceed the 
$4!66 per share earned on 
revenues of $19.4bn in 1978. 

- He told- analysts that ITT- 
plant to reach at least a 15 per 
cent return on stockholders’ 


equity in the early 1980s. ITT in 
1978 had a 12.4 per cent return 
o n equ ity, up from 11.6 per cent 

ITT has set itself a target of a 
profit growth of about 10 per 
cent a year. 

Al] five of the company’s 
businesses would report earn- 
ings gains in 1979. In 1978, all 
principal businesses improved 
with The exception of ITT’s 
natural resources business. 

The division’s Port Cartier 
Mill in Quebec ran at a loss last 
year. Operations ore expected to 
improve, although some prob- 
lems would remain in 1979. 
Reuter 
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le list shows the 200 latest international bond issues fnr which an adequate secondary market 
For further details of these or other bonds see the complete list of Eurobond prices published 
second Monday of each month.. • Closing prices on March 22 


JLLAft 
HTS . . . 
r. F. XW n 89 

s 4 84-99 

9 33 ...... 

9*4 SB 

r 8‘j 83 

n Bridge 9 86... 
ertj. Q/S 9*. 94 

98 

38 

99 ..... 

>v. Con. 9.85 84 
3v. Cpn. 9** 84 

mans 9 86 

9 88 

9*, 88 

.9»i 84 

it. Fin. 9*4 85... 

O/S 9 83 

Bay Co. TO 94 

in co 9*. 90 

innay 8*i 83 

0 9»i 89 

tax- 9 88 

.ins wick 9*« 94... 
ldland 10 94 ... 

ydro 9V94 

8*4 83 

9\ 84 

1 10 84 

Hydro 93 ... 
Fin. XW 9>; SI 

loebuck 9 82 ... 

lm 9*» 94 

85 

93 

XE MARK 
.HTS 

an Ex. Int. 5*, 87 

ns 64 68 

ia 6 88 

Mi 90 

Desarrollo 7*4 86 
lerica 51* 90 

c. Algeria 7*4 85 

7*4 87 


Change on 

Issued BJd Offer- day week Yield 

200 . 84 84** +0\ +04 9.81 

50 95’* 96*» 0 0 9.80 

400 98 9B»* 0 +0V 9.70 

350 98V 96V 0 +OV 9.88 

70 95V 86 +OV+OV 9.75 

25 93 T i S*V +0*» +0V 10.17 

200 97V 87*4 +0V +0V 9.85 

T2S 194 94V 0 -OV 10.03 

150 99V 100V 0 +0V 9.88 

100 98V 100V “OV +»V 10.10 

ISO 100V 101V +OV +0V 9.84 
TOO 96V 97V -0V +0V 9.81 

50 95V 96V 0 +0V 9.73 

TOO 84V 95V +0V -QV 10.09 

100 - 07V 87V +0*i +0V 8.89 

50 98 9BV +0V +0V 9.98 

50 99V 100V +OV +0V 9.77 

25 97V 97V +0V +0V 9.72 

50 100V 101 +OV +OV 9.90 

30 94V 84V 0 0 10.56 

TOO 96 96V 0 +OV 9.S7 

75 97 97V +0*« +OV 9.35 

75 98V 87 +0V+0V 9.63 

TO 97V 98V 0 0 10.03 

50 98V 99V +0** +0V 10.15 

50 95 95V 0 +0V 9.86 

150 98*, 97V -04 +0V 9.81 

150 1001, 100V 0 '0 9.84 
SO 97V 97V 0 +0V 10.70 

50 9SV 97V +0V +0V 9.91 

25 92V 93 +0*. +1 10.59 

150 98V 98*. 0 +OV 9.55 

80 99 99V -0V 0 10.09 

200 - 95V 96 +0*4 +0V 9.65 

180 94V 95V -0V +0V 9.73 


■ nhnn. 0/5 6 93 
rzbank XW 3**... 
agon City 6 90.. _ 
1 of Europe 6V... 

-k 5V 85 

■k 6V 89 

0 

9i : 

res-Brazil 7-87 ... 

J BV 83 

6 83 

Shin. S*, 83 ... 

*i« 7 84 

City of 54 86 ... 

Fin. 7 89 

lahi Petro. 5*4 85 
saland 6*4 87 ... 
Koksn 7V 84 .... 
Steel 5V 85 ... 
Tel. & T. 5V 87 
low. Bk. 6*4 88... 
K omm. B 9f> ... 
Komm. 6*4 89 ... 

ntal 6V 90 

V 88 

87 

O Brazil 7 88 ... 

5V 83 

6 88 

6*i S3 

•roup 5V 83 

B-mk-Finn 6V 88 

iala 6 1 ? 90 

Bank 6*4 88 

FRANC 
3 HTS 


Issued 
70 
160 
250 
150 
100 
ISO 
100 
160 
150 
100 
100 
.75 
130 
100 
100 
300 
200 
inn 
100 
150 
50 
100 
100 
ISO 
10O 
200 
100 
100 
100 
60 
TO 0 
160 
IPO 
100 
40 
100 
30 
150 
150 
65 
50 

150 . 
400 


Bid Offer 
9S 7 , 96V 
83V 94V 
S9V 98V 
82V 93V 
96V 96V 
97V 89 
87 97V 

MOV 100V 

97 97V 
98*. 99V 
81V 82V 
92V 92V 
98V 97*, 
96V 97V 
97V 97*s 
93V 94 
96V 97V 
37V 97V 

100V 101V 
93V 99V 
98V 98V 
98V 98V 
98*, 99V 
98*, 98*4 
98V 98V 
99V 99*. 
99V 99V 
97V 98V 
95V 96V 

98 83V 
95V 95V 
97V SB*. 
96V 97V 
89V U»V 
97V 9BV 
97V 97*4 

t97 97*4 

.98*. 96V 
98 98V 

98V 97V 

96 95*, 
82V 92V 

97 V 97V 


Change on 
day week Yield 
0 -04 6.13 
— OV -OV 7.42 
0 -OV 6.06 
-OV +0V 6.63 
0 . 0 7.66 

-OV 0 6.02 

-OV +0V 7.76 
+0V 0 7.18 

0 .+0V 6.39 
-OV — OV 6.10 
+0V +9*, 8.08 
+0V +OV 6.94 
-OV “OV 6.66 
+04 +0V 6.35 
0 +0V 6.87 
+0V -OV 6.79 
0 -OV 6.88 
0 0 7.47 

+0*j +0V 6.36 
+0V o 6.12 
-OV +0V 6.08 
-OV -OV 7.35 
-0*4 0 5.96 

0 +0V 7.20 

+0V “0*4 6.05 
0 0 6.28 
+0V 0 7.62 

-0*. -OV 6.15 
0 -OV 6.18 
+04 -0*, 6.57 
0 — OV 6,59 
0 O 6.55 
-0*. 0 7.15 

0 -OV 6.51 
+0V +0V 6.35 
-OV -OV 7.37 
0 0 5.94 

0 0 6.52 

+0** +OV 6.76 
0- +OV 6.54 
0 0 7.19 

-OV -OV 7. SO 
+OV +04 6.58 


OTHER STRAIGHTS 
Nordic I. Bk. 9 84 SDR 20 
Amo Cote B. 7 93 EUA 16 
Komm. I fiat. 7V 93 EUA 15 
Panama 8V 93 EUA ... 20 

SDR France 7 93 EUA 22 
Argemene Bk. 8, 83 FI 75 
CFE Mexico 7V 83 FI ... 75 

EIB 7V 85 FI TO 

New Zealand M, 84 FI 75 

Norway 8V 84 FI 100 

Eir Aquitzine 9V 88 FFr 150 

EIB 9*4 88 FFr. 200 

Norway 9V 84 FFr 200 

PSA Peugeot 94 87 FFr 175 

Total Oil 9** 87 FFr 150 

Unilever 10 85 FFr 100 

CECA 9V 89 C 20 

Citicorp 10 93 £ 20 

EIB 94 88 £ 25 

Financo lor Ind. 13 91 E 15 

Fisons 10*« 87 £ 10 

BAT 8 BS LuxFr 250 

Baye; Lux. 8 £6 LuxFr 250 

EIB 7V 88 LuxFr 250 

Finland l F. 8 88 LuxFr' TOO 
Norway 7*4 83 LuxFr .. 250 
Norqes Km. 8 86 LuxFr 500 
Renault 7V 88 LuxFr 500 
Solvav Fin. 8 85 LuxFr 500 
Swedish 5k. 8 88 LuxFr 500 
FLOATING RATE 
NOTES 


Change on 
Issued Bid Offer day weak Yield 


93V 

®tv 

87V 

94V 

344 

98V 

9ft 

94V 

101 


99*, -OV “OV 9-23 
92V 0 -OV 7.33 

98V “OV 0 7.73 

95V “OV “OV 8.85 
95V -OV 0 7.59 

95V 0 +0V 
98V O 0 
95V +OV +OV 
96V 0 +0V 
1Q1V +0V +0*, 


98V 99V 0 
99 90V 0 

99V 100V 0 
90V 99V 0 
97*. S8V 0 


+0V 

0 

+0V 

0 

-OV 


7-55 

8.15 

830 

7.93 

7.93 

9.88 

9.86- 

9-31 

9-81 

9.70 

9.69 


101 101*4 — OV — OV 
87V 88V +0V +0V 11.71 
88V 88*. +0V +1V 11.71 
90V 91V +*04 +0V 11 A3 
101V 102V +0V +0V 12.66 
90V 91V “OV +0V 11.89 
97V 98V “OV 0 8.37 

97V 98*4 0 +OV 8.31 
96*, 97V 0 0 8.15 

97V 98V 0 0 837 

97V 98V 0 0 8.33 

99 100 -OV 0 8.08 

96V 97V 0 0 8.15 

100 101 0 0 7.89 

99V 100*. +0V +0V 8.01 


Issued 


5*4 88 


40 

Exp. lm. 3*> 

SO 

40 

Dev. Bank 3*> 94 

100 

• 3H 93 

, .. 

100 

4*4 


100 

Manhattan 4 

93 

70 

1 of Europe 4*4 


100 

nerica 3*4 93 


80 

5 88 


75 

rk 4h 90 


100 

-.93 


100 

"I 4*4 33 


80 

itnidth 4*j 89 ... 


25 

i 4*, 83 


80 

*** S3 


100 

4*. 89 


35 

t. NV 3>, 94 ... 


230 

•>ia 4\ 90 


80 

lealand 3*« 94 


120 

i Komm. 41, 90 


100 

kie S 90 


20 

tinea 4*» 8S ... 


SO 

ik 4 90 


85 

4 91 


100 

Aloine 4*j 93 


100 

i 4 93 


100 

Bank ft S3 ... 


250 

STRAIGHTS 

Issued 

Dev. Sank 5V 88 

15 

alia 5.6 83 


30 

alia 6*, 88 


20 

d 5.6 83 


10 

■d 6.6 88 


10 


Bid Offer 
102V 103 
97V 97V 
90V 90V 
95V 95V 
99V 99V 
100*« 101 
100V 100V 
98V 99 
101V 101V 
9BV 96V 
100V 100*, 
99V 99V 
100V 101 
TOO 100*4 
101*8 101V 
98V 9BV 
93V 94 
97*, 97V 
94V MV 
Iftl 101V 
1I»4 U»V 
97V 98 
97V 97V 
96V 9T 
101 imv 
99V 99V 
100 IMV 


Change on 
day week Yield 
0 +0V 4.86 
0 -OV 3.71 
“OV “OV 439 
-0* t -OV 3-93 
-OV -OV 4 JO 
+0V +0V 3.82 
-OV +0*4 4.19 
0 +0V 3.85 
+0*4 -OV 4.78 
-OV -5V 4.88 
+0V -OV 4.22 
-OV +0V 4.27 
+0V -IV 4.39 
-OV -1 4.49 

-OV -OV 4.33 


87 V 

98V 

96V 

95V 

99V 

98 

97V 

S7V 

97V 

99V 

98V 

98V 


93V 

95V 

97*4 

97V 


*.47 

4.06 


-OV -1 

-OV -ov 

-OV -OV 5.02 
-ov -0*; 4.02 
-0*4 -OV 4.12 
-OV -IV 4.73 
0 -1 5.03 

+0*4 +04 4.2S 
-ov - tv 4.34 
-OV “1 
-OV -0*i 


4.39 
4.H3 

0 -OV 4.24 
Change on . 

Bid Offer day week Yiald 
97V 88V 0 +OV 7J55 

96V 96V O -OV 6.64 

93 94 0 -OV 7.59 

94V 95*4 “OV -OV 6.80 

93V 94V 0 “OV 7.85 


Arab Inti. Bank MB.5 83 QV 
BFG Fin. Co. M5.5 89... OV 
Bco. El Salvodor MB 83 IV 
Reo. Nac. Arcint. MS 83 0*4. 
Banco Uiquijo 6 88 ... 0*» 

Sank of Tokyo M54 S3 OV 
Banque Worms. M5V 8& , OV 
Bq. E. d*Aln. MS. 375 84 OV 
Bq. Ext. d’Alg. M7.5 85 OV 
Bq. Indo et Sue* M54 OV 
Bq. I. Al. Occ. M6.5 83 OV 

BNP 5*, 91 OV 

CCCE M5.25 98 OV 

Ch. Man. O/S M5*4 93 OV 
Citicorp O/S Fin. 6 94 OV 
Crodit National M5*4 BB. OV 

Gotabonken M6 88 OV 

Ind. Bk. Japan M5V 85 OV 
Liubljanska M7.75 85 ... 1 
LTCB Japan MSV 85 OV 
Midland Ini I. M5V 93... OV 

Net. Waet. M5V 99 OV 

Nipp. Crdt. Bk. M5.5 85 OV 
OKB M5»4 88 ....... ..... 0*4 

Ottshore Mining 86 .... OV 

Petro Mcxiceno 7V 84... • OV 
Privrednii Banks MB 86 0*, 
Standard Chrt. M5.5 90 ,0V 

Sundsvallrbnkn. MB 85 0*4 

CONVERTIBLE Cmr. Cnv. 

BONDS date price 

Asics 6V 93 9/78 628 

Baker Int. Fm. 5V 93... 1/79 34 

Bools 64 93 2/79 2.16 

Ciba-Ge-gy O/S F*M9/B 675 
Coca-Cola Bottling BV... 4/79 9 

Honda Motor 5V 89 ... 5/79 532 

Ito-Yokado 5V 83 6/78 1339 

Novo Indus!!' 7 89 4/79 259 

Texas Int. An. 7*, 92... 4/79 14.5 
Thorr. Int. Fm. 7 88 ...11/78 3.67 
Tyco JnL Fin. 8 1 , 38 ...-'9/78 21 

Asehi Optical 3V DM. ..12/78 688 
Casio Cp. 3*» 85 DM...11/78 841 

Izumiyp 34 86 DM 10/73 989 

JuBCO 34 86 DM 1/79 1154 

Kansai Elec. 4 84 DM... 4/79 1360 
Komshiroku 3*? 85 DM 1/79 612 
Marudai Food 3*». DM..; 2/79 1033 
Murata M. 3V 86 DM...11/78 854 
Nipp. A-r. 3.6 SB DM.. .12/78 508 
Nipoon Phinpan 3V DM 8/78 736 
Nipoon Van. 3V 85 DM 1/79 251 
Nissan Diesi- 3V 86 DM 2/79 477 
Olymo. Ont. 3*. 85 DM 2/79 703 

Ricoh 3*- 86 DM 10/78 617 

Sanyo Electric 3V DM...11/78 295 
Sharp Co. 3V 88 DM„ 2/79 487 
Stanley Elec 3*i DM... 11/78 .623 
Tokyo Elec. 3V 87 OM 4/79 476 
Tokyu Ld. Cp. 4 B6 DM 4/79 493 
Trio-Knwd. 3V 86 OM... 11/78 711 


Spread Bid Offer C.dte C.cpn C.yld 


96V 86V 31/7 11.44 11.87 
9SV 98V 12/7 12-4 12.57 
97V 9BV12/4 11-31 11.54 
99V 100V 21/7 12V 12-27 
97*4 98*4 21/9 11V 11.73 

an 18/4 10V 10-78 

98V 15/6 12 12.20 

97V 9/8 11V 12-27 

95V 2/5 12*4 13.35 

99V 25/7 12 12.08 

38*2 12/7 12.4 12.62 
98V 22/2 11V 11-82 
97V 3/8 11V 11-65 

98V 27/7 
99V 8/6 
98V 11/7 

98V 15/5 

99V 100V 1/6 
97*4 98 18/7 
99V 99*4 9/5 
98V 39*4 20/7 
99 99*, 21/6 

99V 100V 22/8 
99V 100*4 18/4 
9BV 99V 19/7 
99V 24/7 
98V 22/6 
97V 10/8 
97*4 4/4 

Chg. 

Bid Offer day Prem 
90V 91 +1V 5.75 
112V 113*4 +1*2 165 

103 103V -OV -5.20 
94V 95V +0V -12.71 
86V 87V +1*, 10.13 
S2 7 , 93V +1V 6.00 
115V 116V +1V 
89V 91V -OV 
92 92V +0V 

111*a lift +0V -2.13 
100V 101V +0V 16-35 
96V 97V 0 “0-75 

93V 94V +OV 10.10 
91V 92V +OV 15.52 
88V 89*4 -0*4 22.99 
92V 33V +0V 11.77 
93V 94*, +0V 11-33 
90V 91V +OV 29^81 


11.73 11.98 
11.06 11.10 
12.31 12.48 
12.31 12^0 
12.35 12.33 
1234 13-25 
12.06 12.12 
12V 12^7 
12*, 12J9 

12.81 12^1 

10.55 10.56 
12.19 12J0 
12.06 12.18 
13.44 13.98 

11.56 11^6 
10.06 10.32 


032 

11.89 

8.19 


S9V 100V +0V -3.1 
87*, 88V +0V 1-73 

96 97*4 +OV 0.84 

94 95 +0V 6.73 

90V 91V +OV 10.44 
101V 102V +1V -1.66 
95V 96V +0V 15.42 
91V 92V +0*a 0.12 

96V 96V +0V “2.12 
91 92 -OV 20-38 

92V 93V +OV 4-01 
90*4 91*4 +OV 8.43 
87V. 88V +0*. 31.07 
provloua day's price. 


Two Board 
members quit 
Beatrice Foods 

By Our New York Correspondent 
TWO DIRECTORS are to 
leave the Board of the giant 
Beatrice Foods company, in 
apparent displeasure at the 
choice last week of a new 
chairman, Mr. James L. Dutt, 
to succeed Mr. Wallace Ras- 
mussen, this summer. Mr. 
Dnttis appointment is seen as 
consolidating the hold of Mr. 
Rasmussen, who will stay on 
in a new post as chairman of 
the company's executive com- 
mittee. 

The two directors, Mr. 
Dnrward Varner, former Pre- 
sident of the University of , 
Nebraska, and Mr. John H. 
Williams, who heads the Wil- 
liams group of companies, 
have made no public com- 
ment, but have made known 
they will not stand for re-elec- 
tion to the Beatrice board In 
June. 

Mr. Rasmussen has -pro- 
fessed to be mystified by the 
resignations of the two direc- 
tors. 

He commented this week 
that the Board had, in any 
case, become a little too big 
In reeent years. 

Last j-ear, Beatrice Foods 
had net sales of $6.3bn and 
reported net profits of $222 m. 
Though in recent years it has 
diversified considerably ont of 
the food business and has had 
the reputation of being a de- 
centralised company. Hr. Ras- 
mussen is reported to have 
been trying to achieve more 
central' control over its 
operations. 

MacMillan 
Bloedel upturn 

VANCOUVER — MacMillan 
Bloedel is having a “stronff’* 
first quarter, and net income 
for the period will be above 
the $16.9m or 73 cents a share 
earned last year. Mr. Calvert 
Knuds en, the president said. • 

While declining to make a 
specific earnings forecast Mr. 
Knndsen said that markets 
for the company's lumber pulp 
newsprint and liuerboards and 
packaging products are firm. 

He u did not know*’ if the 
group could match last year’s 
66 per cent earnings gain in 
1979 but prospects for higher 
earnings In 1979 were “ excel- 
lent” Last year. MacMillan 
earned $100.9m or $450 ,i 
share. 

AP-DJ 


Airline bid delay 

The Civil Aeronautics Board 
is to require an administra- 
tive law judge to make a 
recommendation on Eastern 
Air Lines' bid for National 
Airlines, Reuter reports from 
Washington. This could 
delay final action by at least 
a month. Previously, the 
board had deeided that the 
hearing judge would simply 
turn the record of testimony 
on the case over to the 
board — an action that was 
expected at the end of April. 
This is the same time that 
another bearing judge is 
expected to make recom- 
mendation on Texas Inter- 
national Airlines* and Pan 
American World Airways’ 
bids for National. 


Dow-Pemex deal 

Dow Chemical has concluded 
a long-term contract with 
Pemex, the Mexican national 
oil company, to purchase 
crude oil primarily to supply 
Dow’s operations on the Gulf 
coast, AP-DJ reports ■ 


Trio-Knwd 

* No information availabl 

t Only one marker maker supplied a price. 

Straight Bonds: Tho yield is the yield xo redemption of the 
mid- price: the amount issued is in millions of currency 
units except for Yon bonds whew it Is in billions. 
Chanoe on week * Change over price a week earlier. 

Boating Rate Notes: Denominated in dollars unless othar- 
wije indicjtad Me Minimum coupon. C.dte^Daie 
ne« coupon becomes eHocrive. Spread** Margin above 
six.- month chared rate for U.S. dollars. C.cpn— Tho 
current coupon. C.yld— The current yield. 

Convertible bonds: Denominated in dollars unless other- 
wise indicated. Chg. day— Change on day. Cnv. dato~ 
First daw lor conversion into shares. Cnv. price* 
Nominal amount of bond per shore expressed in 
cuironcy ot share at conversion rate fixed at issue. 
Prem“ poreeniag* promium of the current effective price 
ot acquiring shares via the bond over the most recent 
price of ihe shares. 


© Tho Financial Tunes Ltd., 1879. Reproduction in whole 
or rn pari ip any form p« permitted without written 
consent. Data supplied by Inter-Bond Services fa sub- 
sidiary of data STREAM International), 


Distillers takeover 

Indiana Group shareholders 
have approved a merger 
whereby the company would 
become a wholly-owned 
National Distillers sub- 
sidiary, Reuter reports from 
Richmond. Terms call for 
eacb outstanding Indiana 
common share to be 
exchanged for two shares of 
National. 


Pullman withdraws 

Pullman’s directors have 
approved a recommendation 
that the company withdraw 
from its rail passenger car 
business 14 as soon as practic- 
able upon completion of con- 
tracts In process,” AP-DJ 
reports from Chicago. The 
company expects to record a 
charge of $35m to $40m after 
taxes in the quarter ending 
March 3L 


INTERNATIONAL CAPITAL MARKETS 

Egypt plans 
two medium 
term loans 



BY FRANCIS GHJLfeS 


By John Evans 

EGYPT IS to tap the Euro- 
currency market for $2 50m in 
medium-term credits. 

The country's, central bank 
plans to raise a $l50m eight- 
year facility, carrying spreads 
of 1£ per cent during the first 
three years and Ig per cent 
thereafter. 

Proceeds will be used for 
general development purposes. 

A separate SlOOm loan, also 
for eight years, is designed to 
finance the acquisition of air-- 
craft from the U.S. The spread' 
on tbfs ' portion is a straight 

1 per /cent. 

The loans package will not be 
guaranteed by the Gulf Organi- 
sation for the Development of 
Egypt (GODE), the agency 
which has in the past supported 
several Egyptian credits on the 
international capital market. 

However, it is believed that 
the impending peace treaty with 
Israel should help enhance 
Egypt’s credit-stan ding among 
international banks. 

The loans are to be arranged 
by Union des Banques Arabes et 
Fran raises fUBAF), Arab Inter- 
national Bank. Arab African 
International Bank and Euro- 
pean Arab Bank. A full manage- 
ment group is being formed. 

Meanwhile, several Western 
banks confirm that, in the last 
few days, they have been receiv- 
ing overdue interest payments 
on some large Iranian Euro- 
currency credits. 

Bq some cases, the delays on 
the servicing of such loans had 
dated back to last December, 
and had led to concern that a 
state of complete default could 
arise on much of Iran's overseas 
dollar debt. 

Among the syndicated loans 
on which Iran is now current is 
a $500m syndicated credit 
advanced to the Imperial 
Government of Iran by fo r eien 
banks in early 7977. A $3 50m 
facility for- the Telecommunica- 
tions Authority of Iran is also 
being serviced normally. 

• Bank of Montreal and Citi- 
com International Group have 
announced the signing of a 
TT.S.S775fim medium-term loan 
for Manila Eieptric Cnmpanv. 
'.ntbonv Rowley writes from 
Hong Kong. 

Thejwo banks are lead mana- 
gers for the facility, • with 
Bayerisebe Vereinsbank Inter- 
national: and Dresdner (South 
East Asia) as managers. The 
loan was arranged by First 
Philippine Capital Corporation. 


LONRHO, the . international 
trading' . and industrial-', con- 
glomerate, plans to fidat: a 
SwFr 40m ten-year "bond'' on. the 
Swiss capital market from April 
2 to 6 through Banque Keyser 
Ullmaqn en. Suisse. - 

Tlie bonds will be issued at 
par but no coupon has yet been 
indicated. It is expected be 
set on March 30. Yields- on 
recent bonds-, in the Swiss 
foreign "bond secondary market 
suggests a coupon of between 
41-J per cent. 

Prices in the secondary Swiss 
franc bond -market stabilised 
yesterday .after falling again 
quite .heavily on Tuesday. '.and 
Wednesday. Many issues are 
currently- standing at their 
lowest level this year: The 3$ 
per ‘ cent issue for Oester- : 
reichisch Kontrollbank is trad- 
ing at 92 i v/hile the latest 


offering for the Kingdom, of 
Spain stands at 98J. Trading 
volume remains Ti**** .and 
investors are unwilling to com- 
mit funds when they "are" con- 
vinced interest rates are moving 
up.. 

.Swiss. Bank Corporation con- 
firmed yesterday . that its 
SwFr 250m issue for Australia 
was sharply undersubscribed. 
The same misfortune befell a 
SwFr 300m issue for Canada last 
week and. remains the surest 
indication of investors' unwil- 
lingness to commit funds. This 
unwillingness can only, have 
been- strengthened when. -the 
: hew interest rates on Kassen- 
obligation were announced 
.-earlier this week. These rates 
were reduced by the 'big banks 
on January 29 and have now 
been put back to the levels pre- 
vailing before that date, how- 


ever. Interest rates on the seven- 
to eight-year Kassen obligation 
issue, which fell from 2J to 24 
per cent on January 29, moved 
up to 3 per cent on Tuesday. 

The only Swiss franc bonds 
which have held up well are 
floating rate notes. The recent 
Credit Populairc d'Algerie issue 
is quoted at 99*. 

In the sterling sector prices 
moved up a shade in the morn- 
ing but came off in the afternoon 
as the Gilt-edged market 
weakened. The General Electric 
Company, bond,' on its first day of 
trading, put on< a good perfor- , 
mance, and was quoted at 99}- 
100 . 

- In the dollar sector prices 
moved up gently. The S20m FRN 
for Central American Bank for 
Economic Integration was priced 
at par with indicated conditions 
otherwise unchanged. 


Sharp rise in dollar CD volume 




BY MARY CAMPBELL 

AFTER. FALLING back in 
January from December’s record 
high levels, issues of dollar cer- 
tificates of deposit outstanding 
in London moved up smartly 
again in the month to mid- 
February. This is in sharp con- 
trast to developments last year, 
when outstanding CDs fell 
steadily from the peak levels in 
December, 7977. until Sep- 
tember. A fall in January is 
normal for seasonal reasons. 

In mid-February, the volume 
of outstanding CDs was $2S.6bn, 


up from $27.5bn in January and 
$28.0bn in mid-December. 

The biggest factor in the 
January-February rise, as it had 
been in the run-up to the end 
of the year, was the -American 
banking community. The 
volume of U.S. bank CDs out- 
standing rose from $15bn to 
$15.7bn in the month to mid- 
February. The February figure 
was up even from the mid- 
December figure, though only 
slightly. 

The U.S. banks' issuing 


activity is all the more remark- 
able since their total non- 
srerJing deposits fell between 
January and February. It im- 
plies a lengthening in the 
maturities of their deposits. 

The value of outstanding 
Japanese bank CDs also rose in 
the month to mid-February, 
from $5.0bn to $5^bn. The rate 
of growth was sharper than for 
Japanese deposits generally, 
which themselves rose by 3 per 
cent from $39.4 bn to $41.6bn, a 
lot for a single month. 


RESULTS IN BRIEF 


Steady growth in May Stores earnings 


NEW YORK— May Depart- 
ment Stores announced net 
earnings for 1978 of 893.2m or 
84.15 a share, aeainst ?84-2m or 
$3.72 previously. Sales In- 
creased from S2.26bn to $2.57bn. 

The final Quarter saw earnings 
rise from S47.6m or $2.11 to 
$5*. 3m or $2.42 a share. 

Davton Hudson, the Minnea- 
polis-based department store 
group. Pushed mines *hea<3 
from 891.7m or S3.S9 to $97.6m 
or $4.12 a chare last year. r»n 
reles ef 82. 96 bn aeainst S2.49bn. 
The final quarter brought an 
increase in earrrnes frem 48m 
to 560.5m. or frrnn 82.04 to 
82.56 a «di*re. Srip« increased 
from 8845.8m to 51.04bn. 


Last year saw earnings at 
Public Service Electric and Gas 
move up from 3212. Sm or $2.82 
a share to $237.4m or $3.05, on 
sales of $2.27bn against $2.07bn. 

The last two months of the 
year produced earnings of 
$47.9m or 62 cents against 
S39.2m or 53 cents a share. Sales 
increased from $413.6m to 
$463.9m. 

The first quarter ended Feb- 
ruary 28 produced an improve- 
ment in earnings for New 
England Telephone, whose net 
income was $56m or $1.05 a 
share on sales of $52 1.7m com- 
pared with 851.2m or 97 cents 
a share on revenues of $4Sl.lm. 


Mercantile Stores’ earnings 
rose to 519.9m or $3.37 per 
share for its fourth quarter 
ended January 31 compared 
with SIB.lm nr $2.74 a share. 
Revenues improved to $3 16.9m 
compared with $260.4m. The 
strong close to the year pushed 
Mercantile's yearly net profit to 
$40.9m or $6.80 a share ou 
income of 5922.1m compared 
with $3l.lm or ?5.2S a share 
on revenues of 57892m. 

Koehring, the construction 
equipment company, earned 
S2.1m or 58 cents a share in 
the first quarter ended February 
28 compared with $961,000 or 
20 cents for the previous first. 
Agencies 



great tradition off 
merchant adventurers 


'Nice material, Marco' observed the Duke, fondling the 
silky suit-length which his recently returned Far Eastern 
emissary was displaying on the steps of the Palazz o. 

' But where's the tailor to do it justice?' 
rou can be sure Marco Polo had the answer. For this 
traveller extraordinary had brought hitherto unknown 
enterprise and variety to the trading profession, 
establishing a tradition most notably exemplified in the 
modern world by theThos.W. ward Group. 
, .... For example. Ward companies manufacture over 
i million tonnes,of Portland cement peryear, to be sold 


by Ward in the UK and overseas markets. s 

It was a Ward division which recovered two massive 
steel structures- each the size of a footbaii pitch and 
weighing over 11,000 connes-from the North Sea oil 
fields, to recycle for British industry 
Another Ward company is currently supplying 
switches and crossings tor the Hong Kong rail system. 
Enteiprise and variety. Just two of the many attributes 
of this Sheffield-based organisation, practised with a 
panache which would have filled Marco Polo with 
professional envy. 


THOS.W. WABD GROUP 

Creating tomorrow's traditions today. 

Head Office: Albion Wbrta, Sheffield S4 7UL Tel: 0742 26311. ( 



cotmmcnon AND CIVIL ENGmEEnMQ EQWPWFWT -WO ACCESSORIES CEXCRAL P30CF^^fi T £.'i' ‘N^MAOwiiEBV. JNDliSTIML PL AWT. FOUNDRY SUPPLIES; 
INDUSTRIAL DISMANTLING. PROTECTIVE WEAR, SSS5SS£^ 




Financial Times Triday March <23 1979: 


Worldwide banking service 
from the Japanetherlands. 


Compaaks 
and Markets 


INTERNATIONAL COMPANIES and FINANCE 



euro currency finance 
trade finance 

term loans 

+ 

underwriting 


TOKAI BANK 

A wholly owned subsidiary 
of the Tokai Bank Lid., Japan 
Office: Keizersgracht 431 
Amsterdam/Holland 
pnone: 020/23 96 25 - telex 12606 


W 


NEDERLAND N.V. 

The Tokai Bank Ltd. head-office: 

Nagoya, Japan. 

Overseas offices: London, Frankfurt. Paris, 

New York. Los Angeles. Sao Paolo, Mexico City, 
Sydney. Hongkong. Jakarta. Singapore, Teheran. 


PERSIAN CARPET SALE 

TOMORROW SAT. MARCH 24th 

SEES THE END OF OUR SUCCESSFJL CLEARANCE OF UQUIDATIjH STOCK, 

CHOOSE FROM SOME OF THE WORLD'S FINEST QUALITY PERSIAN CARPETS AT 


50 % 


OFF ORIGINAL PRICE! 


PLUS ANOTHER 10% IF YOU BRING THIS ADVERTISEMENT! 

Doors Open (9 a.m. ’til empty!) 

at SAMAR’S CARPET GALLERY 

123 NEW BOND STREET. LONDON W1 
INVESTMENTS HAVE NEVER LOOKED SO BEAUTIFUL! 


Kloecfcner 

upturn 

continues 

. By. Jonathan Carr in Bonn 

KLOECKNER - WJERKE, the 
West German steel producer and 
manufacturer, has had an 
encouraging start to the current 
year' 

. The company said that, des- 
pite the recent six-week 
-domestic steel’ strike, the 
business improvement began 
last year and had continued in 
the first five months of the year 
ended. September 30. Earnings 
had recovered to about the 
level of 1975, 

The parent company cut its 
! losses sharply in ' 1977-78 to 
i DM 75m ($40m) from DM 106m 
in the previous year, an im- 
proved result but one which, as 
the board chairman Dr. Herbert 
Gienow noted, was in no way 
sufficient 

Total Kloeckner group turn- 
over was up by 3 per cent in 
1977-78 to DM 4.2 bn. . Iron and 
steel production contributed 
DM 2.7bn ($2.24bn) (up by O.S 
| per cent) and manufacturing* 
1 DM 1.6bn (up by 6.9 per cent). 
One reason for Kloeckneris 
increased encouragement is the 
full takeover since the start of 
, this year of Eisenwerfc-Gesell- 
schaft Maximilianshuette. the 
big South German -steel pro- 
ducer which has - been a 
1 Kloeckner majority holding 
since the start of 1977; The 
economies already introduced 
through -cooperation between 
the two enterprises has helped 
bring “ Maxhuette ” out of the 
red since last August. It- is 
expected that continuation of 
the same policies will save 
Kloeckner some DM 50m to 
DM 60m a year.- ' 

Further, Kloeckner expects to 
benefit from the continuation of 
; the change for the better which 
: set in for almost; all the West 
i German steel industry last year. 
Production growth had been 
above the average for the Euro- 
pean Community, the protective 
measures introduced by the 
European Commission had been 
effective and Kloeckner felt that 
several competitor' countries 
were rethinking their policies 
of massive state subsidies to 
the domestic steel industry. 

Finally,'* the . Government, 
Bundesbank and others were 
agreed that the West German 
economic upswing would con- 
tinue with increased investment 
which, would help boost the 
steel 'suppliers, 


Philips raises dividend on 
boost in final quarter 


BY JEFFREY BROWN 

AN UPSURGE in final quarter 
earnings has allowed Philips, 
the major .Dutch electrical 
group. ’ to emerge from 1978 
with net profits higher by 12 
per cent at Fl 7U7m (5350.7m). 

In the final three months of 
last year net profits rose by 40 
per cent to Fl 276m after dipp- 
ing by about a sixth in the 
third ’quarter. And the final 
dividend is going up to Fl 1.20 
a share to increase the total 
payment to Fl 1.80 from Fl 1.70. 

In volume terms sales 
increased by S per cent and 
Philips claims that the healthier 
demand was felt in all group 
divisions. 

The profit figures have gained 
from a broader spread during 


the year of special cost items 
which totalled Fl LQlbh. com- 
pared-to F! L03bn in 1977. Last 
year these Items were , charged 
more . evenly throughout the 
year whereas in 1977 the main' 
burden of cost fell to the final 
quarter. . 

Philips reports that its per-, 
forraanee in 1978 was generally: 
in line with expectations! \ An 
increase in sales volume of 
about S per cent was reasonable 
in the light of the “not very 
favourable economic situation:’’ 

Against the year’s results 
Philips has charged Fl 297m 
because of adverse foreign' 
exchange movements, compared; 
with Fl 308m in 1977. 

To bring the method of creat- 


ing provisions more into line 
•with international practice, 
Fl 30m was credited to the 
profit and loss account after tax 
last year. For the same reason, 
the method of treating goodwill 
was changed so that it is written 
off in a maximum of five years. 
. As a result of this change, 
some Fl 26.Sra was capitalised 
and therefore not ‘ charged to 
1978 results. 

■ . Philips is the largest manu- 
facturer of electrical goods out- 
side the U.S. Products are 
divided into 12 main divisions 
with the emphasis on consumer 
' goods like televlson sets. This 
category of product accounted 
for nearly half of total trading 
profits in 1977. 


Saleninvest makes higher loss 


BY Y1CTOR KAYFETZ B4 STOCKHOLM 


SALENINVEST. the Swedish 
shipping group, recorded a pre- 
tax los of SKr 343m ($?9m) for 
1978, failing to meet a forecast 
in September's half-year report 
that the year's deficit would be 
smaller than the SKr 255m of 
1977. The board recommended 
that the dividend be passed for 
the second year running. 

Of the year’s shortfall before 
tax, SKr 275m was attributable 
to the second half, when Salen- 
invest lost SKr 87m on sales 
of ships and SKr 16m on the 
cancellation of unprofitable- 
charter contracts, as well as 
recording SKr 38m in extra 


depreciation on dry - cargo 
vessels and tankers sold fbr 
delivery during 1979. , - 

Sales rose by 10.5 per cent to 
SKr 225bn ($517m). Salen- 
invest said that an upswing on" 
the tanker and dry cargo 
markets during the autumn and 
winter had sharply increased 
the market value of its entire 
fleet, bringing it to about SKr 
500m above book value. . 

Year-end group liquidity was 
just SKr 9m short of Salen- 
invest’s target of SKr 200m, but 
“ in addition to this, there are 
promises of loans of about SKr 
700m which may be used grad- 


RSV in Government talks 


AMSTERDAM — The 
troubled Dutch shipping 
group, RSV. is again discussing 
its civil shipbuilding problems 
with the Dutch Government fol- 
lowing a slower than expected 
intake of new orders. 

Ah RSV spokesman declined 
to comment in detail on pro- 
posals made in the latest talks. 
State aid of over Fl 400m was 
recently agreed for RSV, includ- 
ing Fl 80m for a state share- 
holding, of roughly 40 per cent. 
RSV is the largest shipbuilding 
group in Holland. 


There has been no revival in 
civil shipbuilding and RSV is 
looking for an alternative to pre- 
vent closing its Veroime Dok-en 
Scbeeps-Bouw Muj BV (VDSM) 
operations in Rotterdam, the 
spokesman said. VDSM employs 
about 2.800 of RSVs total work- 
force of more than 23,000 in Hol- 
land. 

RSV is due to announce its 
1978 results at the end of this 
month or early in ApriL - It 
made a Fl 49.6m net loss in 1977. 
Reuter 


ually during the period 1979- 
1982," the company said. 

Appropriations included SKr 
192m representing the differ- 
ence between booked and 
planned depreciation against. 
SKr 155m in 1977. The group 
showed a final net loss of SKr 
21m for 1978 after breaking 
even the previous year. 

Saleninvest said that “mea- 
sures undertaken .within the 
group will substantially reduce 
losses during 1979. II the up- 
swing for Tankers and dry 
cargo continues, earnings may 
approach zero." 

The company warned, how- 
ever. that uncertainty regarding 
oil production in the Middle 
East made market trends parti- 
cularly difficult to assess and 
any earnings forecast should 
thus be strongly qualified. 

• Den Norske Creditbank of 
Oslo raised its group net profit 
to DKf 1022m (519.7m) from 
DKrS5.3m. Reuter reports. The 
dividend is unchanged at 
DKrllra. The balance sheet 
total was DKr 15.02bn at the 
end of 197S against DKrl3.7bn. 

Creditbank said the DKrfifjm 
capital rise to DKr520m through 
a one-for-seven rights issue dt 
pay carrying full dividend 
entitlement for 1979 will take 
place next month. . 


Earnings up at European 
Banking Company 


For immediate access 
to local market expertise worldwide, 
consider the streamlined banking facilities 

of the EUR0IMTNERS 



BY WILLIAM HALL. 

AFTER A sharp setback in 1977 
the European Banking Com- 
pany, a London-based con- 
sortium bank owned by six of 
Europe's leading banks, 
increased its pre-tax profits by 
15 per cent to £2tim (51.03m) in 
1978. However,; the bank has 
passed its dividend. 

The bank said that in order 
to ensure an orderly build-up 
of shareholders funds, permit- 
ting the bank to expand its 
business base, it has deeided to 
^retain all of its 1978 profits. In 
1977, the bank paid a 4.16 per 
cent dividend costing £500,000. 

Mr. W. R. Slee, an executive 
director, said the decision not to 
pay a dividend was “ purely an 
exercise in logic, and common 
sense as opposed to being a 
measure of whether we have 
had a good or bad year." 

In common with Orion Bank, 
which recently reported static 
profits, EEC’s profife were hit by 
the decline in the dollar. Had 


the currency been stable, 
EBC-’s profits would have risen 
by 25 per cent and Orion’s by 
19 per c&t. 

. Although EBC’s balance sheet 
total* fell by 3 per rent to 
£308.6m, its medium-term loans 
rose by 25 per cent and its 
intention of gearing up this 
side of its business helps to 
explain the omission of a divi- 
dend. Although the bank's 
profits were still a third below 
the 1976 peak of £3.1m, Mr. Slee 
said that the bank has had its. 
“best year ever." For the first 
time, the. bank was ranked 
amongst - the ten most active 
lead managers in the Eurobond 
market 

Enrobraz, a leading Latin 
American consortium bank, 
which also suffered a profits set- 
back in 1977, •• yesterday 
reported a 74 per cent increase 
in 1978 pre-tax profits to £5.5m. 
It Increased its loans by 19. per I 
cent to £295m and its total ! 
assets by a similar amount. ' j 


French 

aerospace 

recovery 

By Terry Dodswqrth In Paris 

A BIG FINANCIAL turnaround : 
at Aerospatiale; the French 
state-owned aerospace, company 
which has made losses lor seven * 
consecutive years, has opened up 
the prospect .’that it will break ' 
into a small profit this. year. 

The company's forecast fol- i 
lows a year of . radically 
improved business activity which i- 
1s likely to see losses reduced to I 
FFr 100m <$23:3m) compared \ 
with the FFr 447.4m of 1977. t 
Turnover for 1978 will be about . 
FFr lObn, against- FFr 9.51m - 
last year, and- may go "up to. -. 
FFr I2bn this year. 

This retrenchment -has been .< 
mainly due to the group’s missile 
division. But in the future the 
company is clearly looking to- 
wards better results from the 
aircraft manufacturing ^branch, i 
where activity is expanding. ' 
rapidly • to cope with the l 
increased orders for the Euro- 1 
pe'an Airbus. '■ ; 

At the moment, -Aerospatiale \ 
says that the Airbus, . which it . 
assembles as a. sub- cop tractor to 
the European Airbus Consor- 
tium; is still losing- radney. . , 
Whereas former - fosses were 
caused by underemployment, 
the increase in. overheads con- - 
nected with the upswing in out- 
put bas led to increased pro- 
duction costs; J v 

Long-term profitability from -r 
aircraft production win depend -f- 
on the Airbus Consortium's i 
success in maintaining, the pre- [ 
sent strong order book. ' ' - - 

Given the current -order in- 
take, ontput of. the Airbus is “ 
expected to ' Increase- from 225 * 
aircraft a month at present, to 
about eight or nlAe a month by ' 
1983. when the A3-10 Version of 
the airliner will - be fully on ‘ 
stream alongside the A3 00. But . ; 
tbe Project is not expected to be 
profitable until some 369 units ! 
have been produced.. 

The aircraft ■ division Is also 
looking into. the possibility of 
increased subcontracting to 
reduce costs. . 

Aerospatiale is intending to in- ~ 
c’-Pise Its annual investment to 
FF'r 500m both this year and in 
i9R0. A little more than half of - 
this w’ll be devoted to the air- 
craft division in 1979. ' . . 

Daimler-Benz 
expansion 
plan approved 

.By Our Borin Correspondent 7 -, 

THE SUPERVISOR .Board of - 
Daimler Benz yesterday*- 
approved a . five-year ( 1979- -*• 
1983) investment programme * 
totalling about . DM lObn * 
(|5.4bn). 

The investment will ’be aimed ; 
at_a further increase in car ; 
production and at- expanding all v: 
aspects of the company's pro- 
gramme. 

Daimler-Benz has' already ;; 
announced plans to. expand car : 
production this year to about : 
420,000 units. -Last year, 1 
because of the long strike in 
B&den-Wuerttemberg, produc- 
tion slipped to 393,000 units 
after more than 401,000 in 1977. 

Tbe. company- also said that 
: the supervisory board would • 
discuss on April 26 the question . 
of a successor to Dr. Joachim 
2ahn, the, executive chairman, .- 
who has reached retiring age. -.- 
It is not yet decided who the 
successor will be, but it is . • 
expected be will be" appointed . 
from within tbe company. 
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Domestic and foreign 
sales rise for Siemens 


BY OUR FINANCIAL STAFF 

A RISE in sales of 3 per cent 
to DMlO.lbn ($5.43bn) for the 
first five months of this year 
was announced yesterday by 
Siemens, the West German 
electrical group. 

The news, given at the annual 
shareholders’ meeting, implies a 
significant upturn in demand for 
the group since over the first 
quarter of this year sales were 
little better than maintained. 
Shareholders were told that the 
upturn stemmed from 3 per cent 
growth at home and 2 per cent 
abroad. 

Incoming orders rose 1 per 
cent to DM11.7bn with domestic 
orders registering a 7 per rent 
increase while orders from 


abroad declined 4 per cent. The 
group saw no reason to revise 
its forecast "of a 5 per cent 
increase in group turnover and 
new order inflow for this year 
made at the annual. Press con- 
ference in February. 

The future of Siemens' energy 
subsidiary. Kraftwerk Union, 
hinges on ’‘whether governments 
of West Germany and other 
countries will oppose or autho- 
rise expansion of their nuclear, 
energy programmes.” Share- 
holders were told that delays 
in implementing projects will 
adversely affect KWU’s chances i 
of returning to profitability and 
will lead to job losses in the 
company and serious shortages 
in power supply. 


Carrefour to 
quit Germany 

. By Our Paris , Staff. ; 

CARREFOUR,-. ■ the. French, 
hypermarket group, has decided 
to pull out of West Germany 
and concentrate its- overseas 
expansion -elsewhere.. 

The decision ^ -follows three 
years of disappointing results 
from Interkauspark, a' German 
company in. which Carrefour 
1 took a 20 per cent stake in 1976 
“The German operation was 
not run according to our 
management policies," - Carre- 
four said. " We now intend to 
concentrate our . overseas 
development on- two countries, 
Brazil and Spain."- 

Carrefour’s decision appears 
to be tied to -a desire to exercise 
direct control over its foreign 
interests. In Spain, where its 
develooment started in 1973. 
and Brazil (3975), " It has 
retained overall . management 
direction. 
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The EUROPARTNERS offeran ex- 
tensive range of standardized bank- 
ing facilities to serve the internation- 
al financial needs of an increasingly 
diversified clientele. Customers of 
any one EURO PARTNERS bank au- 
tomatically benefit from immedi- 
ate access to the combined 
resources of the. other part 
ner banks. The EURO- 



PARTNERS provide local market 
expertise and rapid information 
on new business opportunities in 
over 60 countries, through more 
than 4,600 branches, subsidiaries, 
and other outlets the world over. 
For a streamlined approach to in- 
ternational banking, call on the 
EUROPARTNERS. In Europe 
and throughout the world. 


Bayernverein profits advance , 


BY OUR BONN CORRESPONDENT 


sir-,, .. . D 


EUROPARTNERS 

BANCO D! ROMA ■ BANCO HISPANO AMERICANO • COMMERZBANK • CREDIT LYONNAIS 


BAYERISCHE VEREINSBANK, 
the Munich-based bank which is 
one of West Germany's largest, 
raised its net profit by 18 per 
cent in 1978 to DM 79.4m 
(842.5m). 

The unchanged dividend o£ 
DM 9 per DM 50 share, to which 
must be added (for domestic 
shareholders) the proceeds of a 
tax credit, makes a total cash 
payment of DM 14.06, or 28.1 per 
cent per share. 

The maintained dividend, des- 
pite the strong increase in pro- 
fits, underlines the cautions 
nnliev of the bank in view of the 
exceptional growth of business 
volume. 

Bayeriscbe Vereinsbank has 
embarked on a period of consoli- 
dation in its foreign operations 
this year and is not considering 
for the time being any office 
expansion abroad. Herr Peter 


Relmpell, the management 
Board _ member for foreign 
affairs said. 

- The bank’s business abroad 
continues to register substan- 
tial growth and b usiness 
volume reached DM 3bn after 
DM 2 bn in 1977, of which 80 
per cent stemmed from its five 
UB. offices, he added. 

The balance sheet totals of 
both the parent bank and the 
’group rose faster in 1978 than 
they had a year, earlier, the 
former by 15.5 per cent to 
DM 43.1bn and the latter by 
162 per cent to DM 75.9bn." 

In view of this growth 
Bayernverein implemented a 
further basic capital increase — 
by DM 45m to DM' 360m, so 
that tbe maintenance of an un- 
changed dividend implies a 
payout higher by DM 7.3m than 
that for 1977. 

The same caution is reflected 


in the ; decision to .pay a total of 
DM 20m from net profit into 
reserves against DM 15m a year 
before. 

One key factor in tbe expan- 
’ sion of group business has been 
the takeover -fay Bayernverein 
. of Gebr. Raechling Bank, which 
has 17 branches in the states 
.of Saar and Rhineland Palati- 
nate. It thus gives- tbe Bavarian 
bank, albeit . indirectly, a 
presence in a part of the 
country where -it bad not been 
active so far. . 

Trading In the bank’s securi- 
ties _ brokerage division in- 
creased at a substantial pace 
over the year; reflecting prim- 
arily the greater attractiveness 
of the domestic .'stock market 
than in recentyeats. it said. 

Despite the 1 upward trend in 
interest rates, "business in fixed ~ 
interest securities showed out- ' 
standing growth last year. 
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he battle moves to the market place 


M T 35 

SCHLUMBERGER LIMITED 

Hie following is lire Statement of the Chairman 'and President, Mil. J. KEBOUD, which has. 
been circulated to Shareholders with the Annual Report for 1978. 


AMES FORTH IN SYDNEY 


F.maii withdrew its dividend, equal to A$1.54 a of the capital 


111 MM I IV C 1 111 MM V .wZ The progress of earnings In 1978, although 

jLAAM'J. w W below the achievement of 1977, is good by any 

' *“■ standard. Net income increased 25% on a 

revenue gain of 22%. 

. , _ _ _ . Highlights of the year past have been 

wait for three months before tor board met and released the reported in each quartedy report; the last 
making an offer. estimated profit result for the quarter of 1978 does not tell a different story. 

Most of the selling would year to March ** in view of the 


or a formal offer but Kelrinator share. _ . p °tter is thought to have pur- holders, but the largest share- informed." The directors said worldwlde ^d orofif^^Htos 1 ^^ mSSSfd 

hv the heaw turnover - The strueele sallied over to chased ahnnt amnAn mita .i... worldwide ana prom margins were maaniamea. 


by the heavy turnover The struggle spilled over to chased about 800.000 shares, holders, White Consolidated, that the estimates indicated that the United State* 

stock exchanges, the the sbaremarket with two which would lift Email’s stake with 10 per cent of the capital, aftertax profit would rise from SwS sora^hat to^ni yeS e^- SeratSSs 

as' moved to the market broking firms vying for K*I- to nearly 15 per cent. If the and the second largest, the life last year’s A$2.15m to about ?n^anT”a^-ed Jt ? dimS 

* ^nator scnp. McIntosh Griffin buying was on its behalf, office AMP Society with just 53.4m, which would be a record, year. OutsideNorth America, the activity was ■ 

a same time, Kelvinator Kamson, which had been buying McIntosh obtained the other over 7 per cent, have not yet The directors had decided to strong throughout the yea^ with jah overall 

aght forward its results, for several days^ reportedly on 1.5m, which wituld give its sold. _ _ recommend a one-for-two scrip revenue increase of 28% compared to 25% for 


3 directors predicting a behalf of interests friendly to clients close to 1 C per cent of 
-ent increase in earnings Kelvinator, was joined by Potter the capital. 

-79 and proposing a one- Partners, thought to be buying The price of Kelvinator 


Both Email and Kelvinator issue and to lift the annual divi- North America. The performance of our service 
produce goods under licence dend from 6-25 cents a share to was enhanced by the Introduction on a large 


-79 and proposing a one- Partners, thought to be buying The price of Kelvinator from White, and the South Aus- 10 cents. The final payout of scale of the fully computerized units, the CSU’s." 

scrip issue and a sharp for Email. With the formal bid shares jumped from AS1.82 to tralian Government has asked 7.5 cents would be paid on the New log presentations, new computerized 

he dividend payout. scrapped. Email is free to buy a peak of A$2.08. If Email has White to consider that the state increased capital, and the diretv interpretations, are well accepted by customers. 

, which purchased about on the market without daily dte- been buying and intends to government is ** perturbed ” by tors expected to maintain the 10 Drilling & Production Services bad a some- 

nt of Kelvinator’s capital closure, although it must notify make a new offer once it has the possibility of control of the cents rate on the higher capital, what more difficult year, as offshore drilling 

itely after revealing its changes in substantial .share- obtained a sufficient stake, it Adelaide-based Kelvinator fall- They said that the budget for daily rates were soft, particularly in the North 

a to make a bid, holdings each fortnight once it would have to match the highest ing to the Sydney-based Email. 1979-80 indicated an excellent Sea. The pattern was mixed: Form: Neptune, ' 

■ed, early yesterday, that obtains more than 10 per cent price paid in the market, or Late In the day, the Kelvina- continuing outlook Johnston and Macco did not progress; FJopetrol 


urns and 
;hts from 
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F. Lee in Singapore 


Improved performance by CPH 

BY OUR SYDNEY CORRESPONDENT 

CONSOLIDATED PRESS Hold- Broadcasting (P and B), which activities, including the televi- 
ings. the media and leisure used to be known as Television ' sion stations, improved earnings, 
pmnn hp«tt known for the World Corporation. P and B lifted its World Series Cricket had sub- 

Mfshiiflhed bv P rofit 26 Per cent from A$&65m stantially reduced its losses. 
Senes Cncket estawisnea oy . arr im «♦ +r<. 


F. Lee in Singapore 7^1/ h 7 10 A$8.4m. Australian Consoli- “We took more people at the nATS South African de « 1, “ 1Ii e sales “ e entertainment market 

the chief executive, Mr. Kerry dated Press a suhsidiarv of P sate our cost-; w«re down and T 1 ^* 21 UA-ib, bourn Africa s and m correspondence school, contracts by a 

erseas Chinese Banking Packer, booked eandngs by 27 ind B , which pdilisbls the our’ advertising * revenue ^ V^er^ent - ^ W ^ P i^ U ^ ^ h0me COnLP1Tter ^ 

tion (OCBC)— one of per cent from A$5.97m to magazines. Australian Women’s increased. !“* per ce ? t education field. 

' four " Singapore banks AS 7. 6m (U.S.$8.5m) in the Weekly and The Bulletin, edged CPH has already announced fnrEtlar In Last year was a record year for earnings, 

rned in a strong profit December half-year. . earnings up from A$3.48m to an unchanged 10 cents interim fr^ a S *t was also a record year in fixed asset addi- 

for 1978. The impetus for the improved A$3.54m. . . dividend, P and B’s payout in r*®® tit® 8 research & engineering expenses. 

• profit ajter tax, trans- performance came from the 80 Consolidated Press Holdings the same period was unaltered 1;?’ >1 S Oilfield service units invested §340 million, 

minorities for the year per cent owned Publishing and (CPH) said that all the group’s at 5 cents a share. L ^ for new field equipment and tools, 

■> *--- -* f per cent inrerest in J. Bibhy, nea rly doubling the 1977 fixed assets expen- 

„ „ _ turnover improved by 34.8 per uttures. Measurement & Control invested 


Kelvina- continuing outlook Johnston and Macco did not progress; FJopetrol 

and Dowell Schlumberger registered important 

H gains in revenue and earnings. 

flui'C --All units of Measurement & Control in 

X VX A ICF Europe and in Ncrth America had Improved 1 

9 results in spite of a sluggish economy in Europe; 

ln^niTIP also North America had to bear the added cost 

lllVVlIIv of transferring headquarters, engineering and 

> tMpvi- • /«% /- n/v/ manufacturing operations out of Springfield, 

amings. rises 26.8% {&“ new £arilito GeorEla 30,1 Souu: 

iad sub- 
losses. By nm lones In Johannesburg Heath faced . som ^ P* 0 ™™ to replace its 

at the r.*rp C * .1* . , declining sales m the entertainment market 

iwn and TIGER OATS, South Africa s and j n correspondence school , contracts by a 

rpwpnup ma 3° r diversified food group, new un e of products in the home computer and 
revenue has sported a 3b.l per cent 'education field. 

nounced S Last year was a record year for earnings. 


December 1978 surged 
?r cent to S$49-2m 
5m). 

with its figures, OCBC 
jounced a bonus-cum- 
sue and higher dividend 
The bonus issue of 


Gollin directors were ‘justified 5 


BY OUR SYDNEY CORRESPONDENT 


ive and the -rights issue THE DIRECTORS of Gollin “ The question is whether the public company establish an 


turnover unproved oy 34.8 per uttures. Measurement & Control invested 
cent to Rl.olbn, from R1.12bn. $50 mill ion, 60% over 1977, mainly for new 
Despite the substantial turn- facilities in the United States. This adds up to 
over increases, group pre-tax a record total of almost S400 million. At the 
trading profit recorded an same time, research & engineering expenses 
increase of only 26.8 per cent, for Oilfield Services increased ,'31% to, $50 
to K42.7m ($50.5m), from million. These Important investments for the 
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roup has declared a final of no reason for a sharp fall in that they were ” It is recommended that the I 00d while demand a recession in Europe cuircricies fluctuating 
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two oew large processing plants In the United States, the coming year will 
with their attendant start-up probably see slower growth in driJEng activity 
costs. However. Mr. Rudi 


compared to last year. Bad weather in January 
and February, disappointment thus far in the 
Baltimore Canyon, some temporary oversupply 
in interstate gas will bring a return to a more 
seasonal pattern of drilling activity. During the 
last three years, the esceptimal growth rate 
of our services created operational problems 
and a. slow-down will enable us to further 
improve the quality of our services. 

Outside the United States, expansion should 
rontimie, particularly in South America. Africa 
and the Far East. Late in 197S, a contract was 
signed.' with Pemex, the Mexican national oil 
company, for Schlumberger to perform logging 
services offshore. Wo should have ten units 
operating offshore Mexico before year's end. 
We have had conversations with' .the China Oil 
& Gas Exploration and Development Corpora- 
tion of the People’s Republic- of China, to 
.operate In that country on a service basis. In 
Iran, land operations stopped at the end of 
this year.- Some offshore operations continued, 
serviced from Bahrain and Dubai. We are 
making plans to send back expatriate engineers 
to Iran anri .to resume operation as soon as 
we are requested to do so. Equipment is in 
good condition and ready to go to work. I 
believe that oil production and drilling activity 
could resume rapidly. 

The Measurement While Drilling (MWD) 
project will begin commercial operations ou 
a limited scale by the middle of the year. It 
is a challenging project both technically and 
commercially; we are as convinced as ever that 
MWD will play an important role in the future 
of drilling technology. 

Drilling & Production Services, outside the 
United States, wjll continue to grow but it will 
be more difficult to maintain the same profit 
margins since most of the revenues are in - 
dollars and a great part of the cost is in other 
currencies. 

Measurement & Control units, both in the 
United States and in Europe, have built soiid 
foundations; costs are under control, facilities 
are modem, research expenditures have been 
increased, management is in place. If the 
economy does not deteriorate, we can look 
forward to a period of steady' and profitable., 
growth. . .... 

The best reading one can have for' 1979 
is for a year of slower progress, but a solid 
year nevertheless. Further down the road, I 
am very optimistic. During the last 60- ; days 
fromRangdon. Bunda to Midland,. Texas, from 
Dubai to Belle Chasse. Louisiana. I have met 
with many young engineers, men and women. 
What -an ardent, articulate, capable group! 

.. On. February 23, 1979, the Board of 
Directors approved a three for two split of 
the common stock. On the same date, the 
Board declared a quarterly dividend of 41i 
cents per share, on a presplit basis, an increase 
o-f 18% over the previous 35 cents per share. 
This corresponds to 27 J cents quarterly or 
$1.10 annually on an after split basis. 
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* company to be well placed to taxed earnings for the six 

Kowloon achieve farther steady profit months to December 31 were 


Cyanamid India to fund plant by dilution 


BY. K. K. SHARMA IN NEW DELHI 


only 3.8 per cent higher at 
R7.48m ($8 ,86ml than the 

R7J20ra for the corresponding 
1977 period. 

Mr. Douglas Roberts, the 
chairman, expects earnings for 
the full year to be better than 
the R14.45m achieved in the 


10-year trust fund will tical company 


CYANAMID INDIA, pharmaceu- Funds for the project will be Indian partners. vear ended Jn? 30 1978 but 

tical romn/mv which has obtained through the sale of The issue will mean a dilution 


and 50 per cent in stocks, diversify Its activities into the premium of Ks ix per snare, oe among we nrsr pnarmaceu- ^ . d interi ^dividends. 

stocks Wfllbe sold later field of agro-chemicals by About two thirds of the exist- tical companies so to dilute. ^ 8 cents (6 cents) interim hi 

ng to a prescribed setting up a Rs 20m ($2.5ml rag shares are owned by although the main problem of Seen declared from first half 

a to increase investments plant for manufacturing organo- American Cyanamid and the reducing foreign holdings ■ b earnings of 35 cents 

Jc bonds. Reuter phosphates. rest by Atul Products, the rclstes to ^ drugs companies ^2 cents) But tt” is acratS 

* p ■■ n -** which are wholly foreign owned. non ; Af i u ir +bn wnmiurr that a 


.-ae bonds. 


Reuter phosphates. 


YEAR ENDED DECEMBER 31 

1978 

1977 

1976 

*1975 

1974 - 

■Revenue: 

Oilfield Services 

$1,636 

$1,310 

$1,005 

$845 

$626 

Measurement & Control 

983 

$50 

805 

721 

574 

Interest and other income 

- 65 

46 

30 

22 

19 

• - 

"$2,684 _ 

_$2j!06 

$1,840 

$1,588 

$1,219 - 

% Increase- over prior year 

22% 

20% 

16% 

30% 

24% 

Cost of goods sold and services 

$1,499 

$1,231 

$1,071 

$950 

$743 ‘j 

Operating income: 





; ; 

Oilfield Services 

$648 

$540 

$3S3 

$299 

$218 : 

Measurement & Control 

125 

93 

77 

64 

38 , 

Eliminations 

(6) 

ID 

— 

(2)' 


- $764 

S632 

$460 

$361 

$256 .■ 

% Increase over prior year 

21% 

37% 

27% 

41% 

56% ; 

Interest expense 

$18 

$16 

• $15 

$24 

S21 / ' 

Taxes on income 

$295 

§248 

$168 

$125 

$84 ;; 

Net income 

$502 

$401 

$293 

.$219 • 

■$148 -f 

% Increase over prior year 

25% 

37% 

: 34% 

49% 

60% 

Net income as % of revenue 

'■-19% 

18% 

16% 

14% 

12% 

Return on average stockholders' equity 

--29% 

2S% 

25% 

26% 

23% 

Fixed assets additions 

$393 

S212 

$187 

$222 

$163 

Depredation expense 

$184 

$159 

$130 

$99 

. $74 

Average number of shares outstanding 

85 

86 

86 

84 

S3 

Per common share: 

Net income 

$5.91 

S4;6S 

$3.41 

S2.6I 

SI. 79 : 

Cash d-ividends declared 

$125 

$0.95- 

$0.60 

$0.43 . 

$0.34 

AT DECEMBER 31— 

Worising capital 

$885 

$786 

S625 

$457 

S3 09 

Total assets 

$2,955 

$2,385 

$1,995 

$1,716 

$1,328 1 

Stockholders’ equity 

$1,900 

$1,550 

$1,280 

$1,0SS 

S69S ‘ 


JgM S** “ft veVs 

corpora ted__ in 1947 under, the 19>s ceilts ^ s}, ould n ' ot be 


* Results of Sengamo Electric Company have been consolidated with Schlumberger beginning July 1. 1375. 


From The Banker Research Unit- 

Four Completely Revised 
Titles for 1979 

Who Owns What in World Banking - 8th Edition 

£19 in the UK : US$46 outside UK, including 
airmail 

Who is Where in World Banking - 8th Edition 

£11 in the UK : US$28 outside UK, including 
airmail. Set of both volumes £27/0S$67 

Banking in the United States — 2nd Edition 

£15 in the UK : US$36 outside UK, including 
airmail 

Offshore investment Centres — 3rd Edition 

£25 in the UK : US$59 outside UK, including 
airmail 

For further details and order form please write to : 

The Banker Research Unit, 

Greystoke Place, Fetter Lane, 

London EC4A1ND 


name of Lederle Laboratories, 
changed its name to Cyanamid 


changed its name to uy an amid Murrav and Roberts is still Certain information relating to directors’ share dealings and group companies, required bn The 

fnaia .m 1962. With the pro- awa jfi n <,' the effects to come Stock Exchange in London to be made available, may be inspected during the next three weeks 

posed dilution of equity, the thrmi"^ of the revival In con- during U4twl business hours at Kleimoort, Benson Limited, 20 Fenchurch Street, London EC3P 3DB- 

company will sever its con- 5 truction activity. Meanwhile. ^ rom h* 0 ™ copies of the full Annual Report may be obtained . 

nection with the Lalbhai Group, more diversification Is exoected" 

and will thus no longer face as company holds 50 per 

restrictions under the Mono- cem 0 f jjanchusar Holdings, the 

polies and Restrictive Trade food and wholesaling group. 

Practices Act It plans further- ■ — , 

expansions in fine chemicals, to 

be financed from internal I I 

sources. I Tt... ......ar.. . . 1 — V I 


Bateman holds 
payout as 
profits rise 

By Jim Jones in Johannesburg 
EDWARD L. BATEMAN, the 
South African' mechanical and 
electrical engineers, raised its 
earnings and turnover in the 
first half of its financial year, 
but is to hold its interim divi- 
dend at the previous S cents a 
share, in view of a falling-off 
in new business. 

In the six months to Decem- 
ber 31, Bateman recorded turn- 
over of R58.2m ($69m), com- 
pared with R53.9m for the corre- 
sponding period of 1977 and 
R135.4m in the year to June 
30, 1978. This resulted in im- 
proved attributable taxed earn- 
ings of R1.93m l $2. 3m) ag?inst 
R1.2Jm in the six months to 
end-Deceraber arid R3.25m for 
the full year 1977-78. Earnings 
per share rose to 74B cents from 
47J2 cents in the first half of 
1977-78. For the year to June 
30 last total dividends . of 26 
cents were declared from 139 
cents earnings per share. 

. The group, it is said, has ex- 
perienced a substantial drop in 
new business in the past six 
months. 


These securities having been placed privately, 
this announcement appears as a /naffer of record only. 



BANK 


NEDERLANDSCHE M1DDENSTANDSBANK N.Vf 
(established at Amsterdam, the Netherlands) 


Dfls 75,000,000 
8y 4 % bearer Notes due 1984 

Nederlandsche Middenstandsbank N.V. 

Cent rale Rabobank 

Kredletbank International Group 
Swiss Bank Corporation 
(Overseas) Limited 


March 20th , 1979 


7080-577S 
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Tlieae bonds have been sold. This annoncement appears as matter of record only. 


TOTAL 

TOTAL OIL MARINE LIMITED 


EF 150 , 000,000 

9 3/g % GUARANTEED ERENCH FRANC NOTES DUE 1987 

unconditionally guaranteed by 

COMPAGNIE ERANCAISE DES 

PETROEES 


Banque de Paris et des-Pays-Bas Morgan Stanley International 

Limited 


Credit Lyonnais 


Dresdner Bank Aktiengeselischaft 


Abu DhabF Investment Company 
Banque Bruxelles Lambert S.A. 
Banque de I’lndochine et de Suez 


Banque de la Societe Flnanciere Europeenne 

SFE Group 


Bank of America International limited 
Banque Frangaise du Commerce Exterieur 
Banque Nationale de Paris 
Banque de {'Union Europeenne 


Banque Worms Caisse des Depots et Consignations Chase Manhattan Limited 
Citicorp International Group Commerzbank Aktiengeselischaft County Bank Limited 
Credit Chimique Credit Commercial de France Credit Suisse First Boston Limited 
Deutsche Bank Aktiengeselischaft Kredietbank S.A. Luxembourgeoise 

Kuwait Investment Company (SJLK.) Kuwait International Investment Co. SAK. 

Samuel Montagu & Co. Limited Morgan & Cie S A, Morgan Grenfell & Co. LTmited 
National Bank of Abu Dhabi National Commercial Bank, Saudi Arabia 

The Nikko Securities Co., (Europe) Ltd. Societe Generate 

Societe Generale de Banque S.A. Sumitomo Finance International 

Swiss Bank. Corporation (Overseas) Limited S.G. Warburg & Co. Ltd. 

Westdeutsche Landesbank Girozentrale 



Durban Roodepoort Deep Limited 


(Incorporated in the Republic of South Africa) 

A Member of the Barlow Rand Group *■ ^ 

The following is from the statement by the Chairman, Mr. D. T. Watt- ' 


It is pleasing to note that in spite of the severe diffi- 
culties encountered at the beginning of the period under 
review. 197S proved to bo a more successful year for your 
company than any of the three previous years. 

At the beginning of the year, the flooding of the lower 
levels of the mine seriously disrupted operations and 
subsequent arrangements to dewater the affected areas 
placed a severe burden on the resources of the company. 
The- very effective limitation o£ the financial implications 
of the Hooding is due to the efforts of all concerned in the 
recovery operation. Your company was further affected by 
two important developments. In the drat place there was 
a very significant improvement in the availability of Black 
labour which enabled the mine to increase the quantity of 
ore milled despite the effects of the flooding in the early 
part of the year. Secondly, the improved gold price obtained 
throughout the year had a profound influence on revenue 
and the company’s cash position and enabled the resumption 
of dividend payments after a break of three years. 


reassessed. Development of additional ore reserves is a 
vital necessity if the company is to ensure that the mine's 
milling rate will not be reduced, due to a lack of ore, in 
future years. A decision was therefore taken during the - 
latter part of the year to. increase the rate of shaft sinking . 
and the development of baulageways in order to acquire t 
additional ore reserves. This work, together with the 
additional pumping facilities required, and the dewatering 
of the previously flooded areas in the mine, resulted in the ■ . 
expenditure of R2.0 million on capital projects during, 
the year. 

This increased rate of development will be maintained, 
during 1979. In addition, the company is very conscious ' 
of the need to improve the living and leisure facilities for 
■its unskilled employees and certain improvements must 
therefore be made to the hostels and married quarters on 
the mine. It is thus expected that capital expenditure during 
1979 will he of the order of R3J3 million. 


Production and Financial Results 

The average grade of ore milled increased by 0.36 
grams per ton in comparison with the previous year.. This 
factor together with the increase in tonnage milled, resulted 
in S47S kilograms of gold being produced, which is cn 
increase of 13% over the previous year. 

The working revenue for the year amounted to R47.4 
million which is some 53% higher than the corresponding 
figure for ihe previous* year. This increase is due mainly 
to the unproved gold price received, and to a lesser extent, 
the increase in gold ' production and a nun-recurring 
residual payment of approximately RI.O million arising 
from the change in the method of payment by the South 
African Reserve Bank for gold produced. 

There was a working profit of R2.5 million for the 
vear, which together with the Slate Assistance claim of 
R3.1 million and other net income of R368 000, resulted 
in a profit of R6.0 million compared with a loss oE R355 000 
in the previous year. The retained surplus as at 31st 
December 197S amounted to R5.9 million compared with 
the figure of R2.7 million at the end of the previous year. 

Cast increases continue to be a cause for concern. 
During the year the Government introduced a general sales 
tax of 4% on the majority of items purchased hy the mine. 
This additional tax undoubtedly had a detrimental effect 
on the results of the mine. Total working expenditure 
increased tn R44.S million, an increase of 14^ above that 
of the previous vear. This increase is partially accounted 
for by the increased tonnage milled. The cost per ton milled 
increased bv 11% on the corresponding figure for the 
previous year. In comparison with the increase of 14% 
sustained bv the industry as a whole, it is commendable 
that the increase in unit costs was so well contained by 
your company. 


Labour Relations 

The company accepts that its employees represent the 
key to its future success. We are committed to making the 
best use of aU employees regardless of race, and to provide 
training facilities, particularly for the less skilled workers, 
to enable them to develop their various latent abilities. 
We accept the responsibility for improving the quality of 
life on the mine for our Black employees and we will make 
as much progress in achieving this goal as business con- 
ditions permit A start has already been made in this 
connection and it is gratifying to. note the response of bur 
employees to the improvements made with the limited 
financial resources available. There are also clear indica- 
tions of an increase in the number of workers returning 
to the mine for re-employment after periods at their homes. 


Negotiations 

Discussions are at present taking place with Rand 
Leases (V) Gold Mining Company Limited to investigate 
the possibility of obtaining a tribute to «nin> Kimberley 
Reef in a portion of that company’s lease area which Is 
accessible from the existing workings in your company’s, 
mine. The scheme is dependent on the negotiation of a 
suitable royalty agreement with Rand Leases, the granting 
of an extension of the existing State Assistance facility to 
cover operations in the tribute area and the permission 
of the State for this scheme. Acquisition of the right to 
mine in this area is expected to have a small beneficial 
effect on the operations of your mine and will enable 
additional gold to be won which otherwise will probably 
never be mined. 


I regret to report that we have been unable to reach 
any form of agreement with the owners of the area adjoin- 
ing the South Western boundary of your nrine concerning 
the possibility of your company participating in the 
exploitation of this area. 


State Loan , .... 

Because of the increased gold price received during 
the year It was not necessary to draw on the R2.0 million 
loan facility made available to the company by the State. 
This facility expired at the end of 1978. However, should 
any unexpected adverse circumstances arise during 1979 
which give rise to residual losses after the receipt of normal 
State Aid, the authorities will reconsider the reinstatement 
of the Special State Loan facility. 


Capital Expenditure _ . . 

In view of the company s adverse financial position 
which prevailed during the Past few years, expenditure on 
capital projects has for some time been severely curtailed. 
However, with the increase in the gold price during 1978, 
and the belief that the average price for the year was likely 
to be maintained, the long term future of the mine was 


Outlook 

In so far as the future prospects of the mine are 
concerned I am pleased to be able to take a slightly more 
optimistic view than was possible last year. However, it 
is most important to realise that this optimism Is almost 
exclusively due to the improvement in the gold price and 
the prospect of this improved price level being maintained 
over Ihe short term at least plus the hope that costs can 
be kept ftn reasonable check. With the present turmoil in 
the international currency exchange markets it is virtually 
impossible to forecast future gold prices. Nevertheless, it 
is anticipated that the price will continue in an upward 
trend, although perhaps of a more moderate nature than 
recently experienced. Fluctuations about this rising trend 
must, however, be expected. If receipts in Rand terms for 
gold sales remain at the present level, and providing there 
is no increase in the rate of escalation of mining costs, a 
dividend distribution could be possible in 1979. 


Ilf Wt- — * O — — — ' umubiiu “ — I*v»n««* 

71ic S2nd annual general meeting of Durban Roodepoort Deep Ltd . will be held in Johannesbuip on 19th April. 1979. 
Copies of this statement and t he annual financial statements are obtainable from the office of the secretaries- in the United 
Kingdom at 40 Holborn Viaduct. London ECIP 1AJ. or from the UJC. transfer secretaries, Charter Consolidated Ltd. 
P.O. Box 102. Charter House, Park Street, Ashford, Kent TN24 SEQ. 
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176.1 

3.678 

. 1.448 

1.980 

919.1 

1. 

26.20-' : = 

Belgian Franc 106 

1.671 

3.398 

6.337 

698.8 

. Y 14.67 

5.739 

6^85 

. 3853. 

3.968 .. 
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Dollar easier 


the dollar spot and forward 


March 32 


Day’s 

spread 


Clou 


On* month 


% 

PJ. 


Thru 


p.a. 


The dollar was generally 
weaker, .while sterling showed 
little change in quiet foreign 
exchange trading yesterday. The 
•pound's trade-weighted index, as 
calculated by the Bank of Eng- 
land, was unchanged throughout 
at 64J9. In terms of the dollar, 
sterling opened at S2.0325-2.G330. 
and touched, a high point of 
$2.0355-2.0365. It then eased tn 
a general trading level of around 
S2.0330, and fell to $2X305-2.0315, 
apparently on U.S. fears that Mr. 
Callaghan was about to call a 
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L45S.137. The Irish punt 
improved to ,LL709 from 
Ll.708.75 (central rate LL735.8); 
the Dutch guilder to 1418.05 
from L417.57* (L422.754T; the 
Belgian Crane to L28.56 from 
L28.52 (L29.15); .the French 
franc -to L196.05 from L195.70 
(L 198. 37); and the. Danish krone 
to L162.00 from .Ij.6l.74 
(LI 62.32). La terms of European 
Currency Units, based on indi- 
vidual performances against 
central rates, the lira was 
stronger than the D-mark by 
1.36 per cent, compared with 
1.57 per cent previously; the 
punt by L43 per cent (L20 per 
cent); the guilder by 0197 per 
cent (1.06 per cent); the Belgian 
franc by 1.92 per cent (2.09 per 
cent); the French franc by 1J2 
per cent (L20 per cent); and. 
the Danish krone by 0.02 per 
cent (0.14 per cent). 


UKt 

l reland t 
Canada t 
Nethlnd. 
Belgium 


2.0306*2.0366 
2.0306-2.0365 
8B.6WS.71 
2.0075-2.0108 
29.AZ-29.45 

Denmark £-'®3S-«-T8K 

W G "- KSSS* 

68.80-69.00 
839.5Q-ett.00 
5.1010-5.1065 
4JB8MJB15 
4-3660-4J3685 
205.30-200.80 

13.65V13.6SV 13.66V13.6e 
1.6830-1.6900 1 .6870-1 J 


Portugal 

Spain 

Italy 

Norway 

Franca 

Sweden 

Japan 

Austria 

Switz. 


2.0330-2.0340 

2.0330-2.0340 

85.96-86.69 

2.0075-2.0090 

29.42-29.43 

5.1835-5. 1850 

1.8630-1.8640 

48.06-48.16 

68.90-68.95 

839.60-840.00 

5.10T0-6.1Q2D 

4-2KMJS7S 

4^660-4.3670 


0.43-0 .33c pm 
0.43-0. 33c pm 
0.5-O^Cptn 
0.73-0. 63c pan 
84-7c pm 

par-0£0ore die 
1 ,Q3-O.S3pt pm 
3860c 61* 
5-l5e<Hs 
060 - 0 .801 ire dip 
1.30-CJOora pm 
1.20-1. 10c pm 
OJBMLffiora pm 
QJB£-Q.85y pm 
6V5Vfln» pm 


1.67 

1.67 

ObCL 

3.33 

3.0* 


2J2A 0.90-0.80 pm 
2 M 0000.80 pm 
. 0.68 0.8-0. 5. pm 

4.06 2.05-1.95 pm 

3.T6 23WZPTO 

-OJB 1.50-2,00** “146 
841 2.89-2.79 pm 6.10 
-10.80 100-16641* -114C 
“1.74 25-35 4it -1.74 
-0.93 1 40-1.704 i* “0.69- 
247 2.16-146 pm 1.49 
3.22 342-2.87 pm 2.73 

2.06 2.40-240 pm 2. Tr- 
5.25 245-2.85 pm 6.64 
5,38 19^17Vpm 6.42 
1041 4.40-440 pm 1041 


.1 J50-1.40c pm 

fUfC. Ireland and Canada are quoted In U.S. currency. Forward- premiums 
and discounts apply to the U.S. dollar and not tho individual currency. 


THE POUND SPOT AND FORWARD 


March 22 


Day’s 

spread 


Close 


One month 


It 

p-a. 


Three 

months 


P-». 


General Election. The pound 
closed at $2.0330-2. 034fl r a rise of 
20 points on the day. Forward 
sterling was also steady, with the 
three-month discount against the 
dollar narrowing slightly to 0-85 
cent from 0B8 cent. 


MILAN— The lira ended a run 
of upward movements against 
other members of the EMS, los- 
ing ground slightly against most 
currencies at the fi xi n g . Trading 
was quiet with no significant 
intervention by the Bank ..of 
Italy. The D-mark rose .to 
L450.66 at the fixing from 
L449.91 previously; but the dol- 
lar and sterling were a little 
weaker. The dollar fell to 
L839.55 from L840.70. and the 
pound eased to IX,708.15 from 
LI, 711.75. 


Portugal 

Spain 

Italy 

Norway 

Franca 

Sweden 

Japan 

Austria 

Switz. 


2.0305-2.0385 2.0330-2.0340 
24705-24760 24745-2.3755 
4.08-4,09 
5340-5940 
10.54-10-55 
3.78*4-3.791, 
9740-9740 
140.15-14046 
1.707V1.70P. 
10474.-1D.381i 

8.71V842?* 
SRTVOJS^ 
4inam 
27.76-2740 
3A3-3A4 


U.S. 

Canada _ 

Nettilnd. 447^4.10*1 
Belgium 59.75-5945 
Den marie 10JB-1046 
W. Ger. 3.78-341 
9740-9740 
140.15-140.45 
1.705-1.708 
10.37-1049 

8.71-8.73H 

844V8494 
416-423 
27.72-2742 
3.42*1-3 AS 


0.43-0. 33c pm 2.24 040440 pm 
0.40-0 40c pm 1 .77 0.8&-0.7S pm 
2*r1 1 * c P m 5.88 8-5 pm 

30 -20c pm 5.01 75-1® pm 

VjOre pm J |Ore die 047 m pra-Vdi* 
'SV&Mpm 841 pm 

30-IOOe die -749 80-220 dk* 

10cpm-40cdiS 1.28 par-120 di* 

0.70 4-2 pm 
4.62 pm 

5.60 9V8*. pm 
3.71 S’, -S’* pm . 

7.60 7.77-7.40 pm 
744 52-42 pm ' 

1243 10V»*» pm 


2 lira pm- per 
5-3ore pin 
4V3*acpm 
3\-t\or® pm 
240-2.50y pm 

22-12gro pm 
4-3cpm 


1.87. 

•.css,.. 

0.19 

7.65 

“1.71.. 

- 0.70 Z 
2.98 

348 
7,61, 
6.77- 
1140 - 


Belgium ran is far convertible 
Six-month iaiward dollar 1.42- 


franca. Financial franc 604&604S.- 
1.32c pm: 12-month 2.7tWL60c pm 


CURRENCY RATES CURRENCY MOVEMENTS f 


March 91 



On Bank of England figures 
the dollars" index fell to S4.6 
from 84 B. The U.S. currency 
fell to DM1.8635 against the 
D-mark from 1.8685, and to 
SwFr 1.6875 from SwFr 1.6940 
in terms of the Swiss franc. The 
dollar also lost ground against 
the Japanese yen, closing at 
Y205.60, compared with Y207.20 
previously. It touched Y2Q5.30 
during the day, the lowest level 
this week. 


FRANKFURT — The Bundes- 
bank did not intervene when the 
dollar was 'fixed at DM 1.8620; 
compared with DM 1-8675 pre- 
viously. Trading was wi thin a 
narrow band, with the slight 
weakening of the dollar. ascribed 
to reports that Saudi Arabia has 
called for all-out war against 
Israel. The market was quiet 
and thin, and the U.S. currency 
declined slightly further to 
DM L8610 by late afternoon. 


Sterling... 

U.S. S 

Canadian 8— 
Austria Sell- 

Belgian F 

Danish K. — 

D mark 

Guilder- 

French Fr»- 

Lira.. 

Yen .-! 

Nrwgn. K. 
Spanish Pee..! 
Swedish Kr.-[ 
Swiss Fr. — i 


IS 

9*8 

11*4 

T 

8 

3 

6i a 

9ia 

10ie 

P 

a 

6<c 

1 


0.631406 
1.83589 
1.50083 
174988 
37.9257 
6.68089 
2.40088 
8.689 32 
6.88482 
1080.61 
Unavil. 
6.67554 
88.7647 
5.61839 
8.17188 


European 

Currency 

Unit 


0.662419 

1.34842 

1.57496 

18.4531 

39.7986 

7.00841 

2.61912 

2.71613 

6.79658 

1134.08 

879.664 

6.89716 

93.0746 

6.89866 

8.28153 


Mar. 28 

Bank of 
England 
index 

Morgan 

Guaranty 

dhanaesi 

Sterling. 

64.9 

-39 A •' 

U.S. dollar. 

84.8. 

-8.7 - 

Canadian dollar.., 

80.6 

-16,8 . 

Austrian schilling^ 

14&8 

+ 19JI 

Belgian trano— 

114.6 

4-15X1 i, 

Daniah kroner—.-- 

11&.1-. 

+ 6.9 ■ . 

Deutsche Mark-... 

150.3 

+414 

Swiss franc.. 

194.2 

+ 81.8 

Guilder 

186.1 . 

+ 20.8 

French franc-. 

99.4 


Ura—- 

64.4.. 

—48.3 C- 

Yen - 

1403. 

^30.9 


ijSH 


Washington egresment Decambo/, 197R.I 
(Brfhfc of Ena land Index— 1C|. - — ai»_. 

— : i 


OTHER MARKETS 


I ‘it 


Tn the tems the Italian lira 
remained the strongest currency, 
but was not as firm as on Wed- 
nesday. Its rise against the 
D-mark was cut back to L451 
from L450-27J previously, and 
compared with a central rate of 


TOKYO— -The dollar eased 
slightly, closing at Y207.07fc 
compared with Y 207 .22} on 
Tuesday. The market was closed 
on Wednesday for a national 
holiday. The U.S. currency 
opened, at Y 207.20, its best level 
-of the day, and drifted down, 
touching a low point of Y206.95. 
The Bank of Japan did not inter- 
vene in the market. 


Mar. 22 

£ 

• ' 


£ .-'.a- 

Nate Rates 

Argentina Peso— 
Australia Dollar... 
Brazil Cruzeiro— 
Finland Markka... 
Greek Drachma- 
Hong Kong Dollar 

Iran Rial - 

Kuwait Dinar OOD 
Luxembourg Fro. 
Malaysia Dollar- 
Mew Zealand Dir. 
Saudi Arab. Rival 
Singapore Dollar. 
Sth. African Rand 

8310-2330 

1 .8135-1.8179 
46.S9-46.69 
8.08^8.10 
73.761 -76.54 6 
10.02-10.04 
148.41-151.76 
0.655-0.566 
59^0-59JJ0 
4.47-4.48 
1.9290.1.9350 
6.78-6.88 
4.4814^4.44 
1.7109-1.7216 

1136-1146 {Austria 

0JM2O4L894 OBolgium. — 

22.42- 22.91 Denmark - 

3.9734-3^833 France 

56.27-37. IS (Germany..— 

4.9276-4.B373 {Italy 

72-78- aaparr — 

0.2765 0.E7561NetharIand» 

89.42- 29.44 Norway. 

2. 1080 -2- 20 30. Portugal 

0.9486-0.96 lBWpatn ... 

3.3606-3^610 Switzerland 

8.1760-2.1839 United States... 
0.8413-0^46ftYugo«lavta. 

87ii-28U - v 4-, 
60 >4-6114 . 

10J13-Z0.63 . 

8. 883.78 •■•••. 
3.78-3-88 
3,680-1,130 ■ '* • 
420430 
4.06-4^15 ■>4 1 
Kk32.10.42 

93-99 ' 

140.00-14500 ~ * • 
3.38-348 ••= 1 

8-0300-2.0400 . * 

391*4312 -.~v 


Rote given for Argentina b free rata. 


EXCHANGE CROSS RATES 


.'L 

-‘A 


EURO-CURRENCY INTEREST RATES 

The following nominal rates were quoted, for London dollar certificates of dapoait: one month 10.30-10.40 par cant; thrpa months 10.35-10^*5 par cane Mbrz* 
months 10.70-t0.80 per cane ona yaar 10.60-10.70 per esne. . 


•’-.In* - 
•a • 
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Mar. 82 

Sterling 

U.S. Dollar 

Canadian 

Dollar 

Dutch Qulkler 

Swiss Ffanc 

Wkst German 
\Marfc 

French Franc 

Italian Urn 

Asian f 

Japanese Yen 

t Short term— . — 
7 day’s notice- 

Month 

Three months— 

13 la -13 3 b 
13-13*4 
123 4 -1 STs 
12-I2r a 
11 *b 11 Sb 

X0ta-10« 
10*4-10ig 
1018-106B 
101, 10->4 
103* 11 
xosa-lOTg 

9-io ' . 
9 10 - 

lOtt-ll*' 
1034 31*8 
IOsb 11 . 
ioeb-ij: 

6ij-7 . 
634-6 

6 39-669 
6Sfl4l8 
654-7 
678-7*8 

.:i B .i4 

V5a 

4U-4,> 

' -JKS 

6*8-654 
648-6*8 • 

7*4*721 
77 a -8ia 

7-10 - 
- 10-11 
10*g-ll*B 
11-18 

10*4-1050 

1050-10*3 : 

Sft-XO* 

4*4 -6ri • 

3-6*4 
4i-i-6 1 % 

One year. 



9*0-948 

: 22-13 

-10^-10)1 

478-6,% 


■A.- 


Long-term Eurodollar deposits: two years 10V10S par cant: three years lOV 10*» par cent: four yean IO’m-IO 1 * par cent: flve years KMOVper cent nomirtal' 
closing rates. Short-term rates are call lor starling. U.S. dollars and Canadian dollars: two-day call for guilders and Swiss francs. Asian rates are closing rates 
In Singapore. ••••■' 


INTERNATIONAL MONEY MARKET 


GOLD 


Further easing in Dutch rates Slight 


<* 

.■rj 




The official Dutch call money 
rate was reduced further yester- 
day to 2 per cent from 6 per 
cent, having already been cut 
this week on Wednesday from 
6$ per. cent to 6 per cent A 
large excess of Government dis- 
bursements was again respon- 
sible for the decline, although 
the present high level of 
liquidity could -be partly - offset 
today when payment is due, 
after yesterday’s tender, on 
6i per cent five-year Treasury 
bills. The recent- easier trend 
has given rise in the money 
market to speculation that the 
official discount rate may soon 
be reduced by } per cent from 
its current level of 6} per cent. 


In the Interbank market call 
money traded between 2} per 
cent and 54 per cent against 
per cent on Wednesday. 
Longer term rates continued 


to show a very fiat yield curve 
with one-, three- and six-month 
money all unchanged at 7-74 
per cent 

FRANKFURT — Interbank 
rates were generally mixed 
yesterday with call money at 

4.45- 4.55 per cent compared with 

4.45- 4JH) per cent, and one-month 
money at 445-455 per cent from 
440-450 per cent The three- 
month rate rose slightly (to 
455-465 per cent from 450-4.60 
per cent although six-month 
money remained at 490-5.00 per' 
cent The rate on 12-month 
money 'showed a fairly sharp 
decline to 4.25-430 per cent from 
5.15-5J20 per cent 

NEW YORK — Federal funds 
were trading marginally firmer 
at 10-lQk per cent yesterday 
aagicst 916-10 per cent on 
Wednesday. The shortage of 
paper continued with any offers 
being rapidly taken up. Condi-, 
tions were further exacerbated 


by the postponement of the 
expected U.S. 2-year note paper. 
Trading remained nervous ahead 
of a number of economic indi- 
cators due today and next week. 

BRUSSELS — Deposit rates for 
the Belgian franc (commercial) 
showed little change with one- 
month deposits at 7J-7A per cent 
against 7J-7J per cent on 
Wednesday, and three>-month 
deposits at 7J-7JS ppr cent com- 
pared with 71-71 per cent The 
six-month rate was quoted at 
i per cent from 718-Shh per 
cent- while one year deposits 
were unchanged at SJ-81 per cent. 

PARK — Day to day money 
remained at 6| per cent yesterday 
and one and three-month, money 
rates were also unchanged at 
per cent and 7-7£ respec- . 
lively:.. Six-month money eased 
slightly to 7*-7| per cent from 
7|-7i per cent while the one year 
rate declined from per 

cent to 7J-7S per cent 


hr 

■ 
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UK MONEY MARKET 


Gold rose SU to 3241} -242 i. 
Trading was qiuet in the morn- 3 
ing, with the metal opening at 
S242i-243. In the afternoon New i 
York started firmer, but gold fell-': 
to its lowest level of the day at.': 
the London close. The kruger-r" 
rand’s premium over its gold 
content widened to 10.89 per-*, 
cent from 10.13 per cent for ( ," 
domestic delivery, and to 3-65 /, 
per cent from 3.27 per cent In r 
the international market. 

• In Paris the 12J kilo gold bar-' -• 
was fixed at FFt 33,880 per kilo r. 
($345.59 per oonce) in the morn- ' 
ing. compared with FFt 53,650:,*.:; 
($243.5) on Wednesday. ' i - 
In Frankfurt the 12J Wlo bar ; - 
was fixed at DM 14570 per Jalo^T- 
($243.26 per ounce), compared 
with DM 14450 ($240.67) 

previously. 


Exceptional shortage 


Mar. 22 


Mar. 81 


Bank of England Minimmn 
Lending Rate 13 per cent . 

(since March 1, 1979) 
Day-to-day credit remained in 
very short supply in the London 
money market yesterday, and the 
authorities gave an exceptionally 
large amount of assistance. This 
comprised small purchases of 
Treasury bills and a small 
number of corporation bills, all 
direct from the discount houses. 
In addition they lent a moderate 
amount to 10 or 11 houses at 
MLR over seven days as well as 
an exceptionally large amount 
overnight at MLR to the same 
10 or 11 houses. 

The market was faced with 


the repayment of Wednesday’s 
extremely large advances and 
there was a fairly large excess 
of revenue transfers to the 
Exchequer over Government 
disbursements, National Insur- 
ance contributions again being 
the principle factor. There was 
also a moderate net take up of 
Treasury bills to finance. 
Although undersubscribed, appli- 
cations for Exchequer 12i per 
cent 1999 were also responsible 
for a considerable drain on 
funds. On the other hand hanks 
brought forward balances a 
moderate way above target and 
there was a small decrease in 
the note circulation. 


Discount houses payed up to 
13 per cent for secured call loans 
but rates eased towards the close 
to 11-12} per cent pointing 
towards the official help being 
slightly overdone. 

In the interbank market 
overnight loans opened at 13}- 
I3J per cent and rose on the 
forecast to touch 14-141 per cent 
before coming back to 131-131 
per cent before lunch. Rates 
rose again soon after to 133-14 
per cent, eased to 11 per cent 
and finished in the region of 
121 per. cent 

Rates in. the table below are 
nominal in some cases. 


Gold Bullion (fins ounce) ' 

Clo»« ... JS8413 4 _24£lgS240l4-241 

1iaU8.8-118.*)RjEl 183. 1 11.7) 
Oponins m ...JJMSU- 243 l3239l<-240 

(£1 19.2- 1 19.SHET1 7.7-1 16-0) 
Morning $248.90 B240-2B 

fixing. (£210.449) M2117.97S) 

Afternoon S242.86 BESS.SCs 

fiadngw. — £8110.485) (t£ 117.916) 
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Gold Going, domestically 
KnigerrwidJ82a6is.27bijM63.26l 
«£ 131- 133) k£TE9M31U 

Now. 1668-70 Sia-70 

SoY0re[gnsi£33lj-S4ii) 5£33ij-S41a) 
Old S7Sia-77l a 976-77 

Soveraigng||£37-S8) &37 38) 

Gold Colne, internationally 
Krugerrand. [8860-852 13347 i»-249ij 

{(£183-224) £6222 123) 

Mew 563^-6618 £63.65 

Spvarel8iwfcC31«4-32m *£31^2) 

Old 1)7521.7718 S76.77 
So«ralgn«£37-3B) (£37-38) 

S80 EagieaJS313-318 3512-317 

810 1 Eaglae..]S170-179 3169-174 

86 Eagles... JS 119- 124 8121-186 



LONDON MONEY RATES 


Mar. 22 
1979 

Stoning 
Certificate 
of deposit 

| Local 

Interbank, Authority 
| deposits 

Local Auth. 
negatlabla 
bonds 

Finance 

House 

Deposit* 

IDfeoount 

Company! market 
Deposits [ deposit 

Treasury 

BIUs* 

Eligible 
. Bank 
Bills « 

Fine 

Trade 

Bllh.« 

DvernlghL.. uu . 
2 days notice. 

7 days or 

7 days notice,. 
One month..... 
Two months... 
Three months, 
six months .... 
Nine months— 

One year 

Two years. — 

1254 1258 
12*8-1268 

11.5s 11*4 

11*4-1118 

1114-11* 

11-14*4 — 

- j 13*8-1358 

13-13*4 13 Ib-1598 
1258-12*4 12*4-13 
12*a-12*e' 
iz-1210 laig.iaie 
11*4-12 

HA-11*; - 

1148-1112 ll*4-117g 
— I 12-18*4 



12*3-18*4 
18*4 185s 
Ilia U*4 
10*4-11*8 
11-11*8 
11-11*0 

13"" 

IS 

12*4 

12*3 

12 

11*4 

11*4 

13*3 

13*e 

12*8 

11-13 

12*4 

12*S 

Hie 

11*3 



11£-114 

11A11* 

125« - lZfi 

18*1-12*6 

lUg 

ii" 

186fl 

12'a 

12 


MOREY RATES 

NEW YORK 


Prime Rote 11.S-11.7S 

Fed Funds ’ 100®S 

Treasury Bills 113-week) ... 9.BB 
Treasury Bills {26-week) ... S.5E 


GERMANY 


Discount Rata 3 . 

Overnight Rate aj$o 

Oho month 4. so 

Three months 4.60 

Six months SSG 


^, a J auihcrity end finance houses Sevan days' notice, other? seven days' fixed. •Long-term local authoritv 

naminslly direa years 12V12>. per cent: (our yaare 121-12‘j per cant; fiva yeors 1»i-12ak pi™ cent 

folSmonS 1 tShns' IS pe? “ent^"' 9 ' ^ B “ y,nfl ratM ,or ,OUf - month Uk bl1 ' 8 Per tint 

Approxlme re selling rates, for one-month Treasury bills 11>u per cent; two-month llV-UVa per cane- throe month* 
par cant. Approximate setting rata lor one- month bank bills 12», per eeriti two-month 12*u-i2v oo7 SSt 
■nd throe-month 11>a-1t D M per cenr. one-montt trade bills 127, par cam; two-month 12«z par cent ind tiiraa-iirontb 


FRANCE 


Discount Rata . 
Overnight Rota 
One month ..... 
Three month* .; 
Six month* .... 


95 

6.63 

6.8125 

7.0625 

7J126 


? Homos Base Ratos (published by the Finance Housts Association) 13)* per cant from March 1 ism 
Clearing Bank Deposit Rates lor email sum* at seven days' notice 10.5 par cent Clearing Sank Rfltaa for lendlno 12 , 
pent. Treasury Bills; Average tender rates ol discount I0.329S per cent. • . lenaing 13 per 


JAPAN 

DiecOtint.RtUo 
Call (Unconditional) 
Bills • Diwimnt fists 


5.5 

4.62S 

47S 
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ow ahead 5 in firm early Wall St. trading 


Indices 


NEW YORK -OOW JOKES 


t 


iSTMENT DOLLAR 
PREMIUM 
to £1—66% ( 66*%1 
s $2.0335 205% <29J%) 
PRICES were bigber 
ide area in very active 
as the stock market 
■ed some ground gained 
og opening rally. 

;r, dealers feared that 
et could weaken late in 


prices and market 
were not available 
or edition. 


as often happens on 
s, ahead of the weekly 
statistics and Friday's 
n February consumer 
ich may show increases 
■le-digit annual rate, 
low Jones Industrial 
gained just over five 
862.87 and Transports 
03 at 218.45. Utilities 
0.03 to 104.26. 
ranee lifted prices of a 
of Glamour and Blue 
\es. IBM picked up Sit 
. 'ont put on 50 cents to 

D Kodak gained 75 
565J, Polaroid £ to $41 
yne $2 to $1245. 

Jtn stocks, strong 
eased a little. Mobil, 
was unchanged at S75J. 
r the oil and gas assets 
itional Paper’s General 


Crude Oil unit, bettering a. rival 

offer. 

Southland slipped 25 cents to 
S57 hut Tenneco added i to $31). 
International Paper edged up 
5 to S46}. 

McDonnel Douglas picked Up 
50 cents to $30}. It received an 
order for five DC-9 Super 80 .twin- 
engined jets. Alcan Aluminium 
added J to $38}. 

Arctic Enterprises lost $1} to 
$10. It received inquiries about 
a possible merger but said no 
offer was made and no talks are 
in progress. Skil Corporation 
lost $2} to S27t. Tbe U.S. Justice 
Department will oppose its 
planned merger with Emerson 
Electric. Emerson added } to 
$33}. 

American ' Stock Exchange 
prices rose sharply in active trad- 
ing. Tbe Am ex index added 1.45 
to 175.55 on volume of 3nr shares. 
Imperial Oil “A" picked up f to 
S23? and Gulf Canada jumped 
$2} to $401. 

Canada 

Canadian stock markets were 
sharply higher in active trading 
by lunch-time, reacting to a 
broad advance in New 'York. 


Oil and Gas Index was over 21 
points higher with Gulf Canada 
up $2} to $463. Aquitaine at 
5-73. Husky Oil at $49 and 
Hudson's Bay Oil at $61} all rose 
by 75 cents. 

Universal Sections added 50 


this week on Japan's eight stock 
exchanges. 

Pioneer rose Y50 to Y2.340, 
TDK Electronics Y40 to Y1.90O, 
Fuji Photo Yi’l to Y673 and 
Canon YJ1 to Y575. Toyo Kogyo 
rose Y9 to Y470 on anticipated 


underpinned by a stable dollar at BFr 6,350. Fetrofina 
and Federal Council member Canadian Petrofin* 


1 < I ! 
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rSinceCompirtn 
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Honegger's optimistic appraisal 
of the economic outlook. An 
apparent bait in the bond market 
slide lent further support. Banks 
held steady with Insurances well 


unchanged, but American Petro- 
fina fell. 

Amsterdam 

Share prices closed mainly 


cents to $6j as tradinu resumed earnjn & s - Foods ' Machines. Com- maintained. In mostly higher higher, with Akzo unchanged and 

after the companynlans m meree numications and Steel* also irose. Financials. OerUkon-Buehrle rose Royal Dutch 30. «nts easier m 

with FagS inv^Cms h“come but some - 0Us U1 * neral SwFr 25 on good turnover, while- eS? 3e 

i-nx.— 0 . resources issues weakened on w n <«^.rninn>hnc tionals. Philips rose 20 cents 


known. Great Canadian Oil Sands J“ UeS 

Picked up 25 cents to $95 after P™ fl « alun S- 
the company said the Alberta f?f»rmAnv 


Government had approved an 
^Plioation to expand its plant by 
1S.000 barrels of synthetic crude 
Oil a day. It also said it expected 
■the Federal Government to 
permit it to charge world prices 
for the crude. 

In Montreal, too. shares prices 
were sharply higher in busy 
with all Gut one of the 
13 indices gaining. The industrial 
u’dex rose 2.78 to 246.78. Base 
Merals added more than two 
index points with Inco up 50 
cents to $24} and Noranda "A" 
ahead 75 cents to $45}. Only tbe 
Banks Index lost ground. 

Tokyo 

Japanese share prices closed 


Volume rose to 2,981,914 shares higher on fresh buying, mainly 


from 1,865,345 at noon on 
Wednesday. The Toronto com- 
posite index was up more than 
10 points with gains in 11 of its 
14 component groups. Winners 
outpaced losers 225 to 95. Tbe 


by Investment trusts, in Pharma- 
ceuticals, Electricals, Cameras 
and other Blue Chips. The Tokyo 
Stock Exchange index closed Bt 
449.74, up 1.69 helped by an 
easing of margin trading curbs 
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„ s 2U* 
ars.... 32 


Coning Glass .... 55 
CPI [nt'rnatlonY 53* 

Crane Co - 30 

Crocker Natl 27* 

Crown Zalierb’h-! 35* 
Cummins Engine 37 
Curtiss Wright....: 14* 


are.... 32 

50* 

ass....' 30 1 b 
w._.' 11* 
da..... 51* 
dc’st. 33* 

37* 

■amid 26* 
Tel...' 23* 
-Pow. 21* 
•*aw.... 30* 

• iProd 26* 
leal- 27* 

■ra 7* 

Res... 39* 
■— Jard- 42* 

99 53* 

«Ta!..; 62 ■« 

1 31* 

! 16* 

33* 

1 16* 

iking.- 26* 
use/i. 25 

20* 

25* 

I I 17 

19* 

42 

Id I 61* 

s ro....! 29* 
I 9* 

I 22* 

47* 
lact.. I 25* 
it* ....I 20* 
ica....| 26* 

-V H.Y. 1 33 

,291* h 


2134 | 21* 
32 i 31* 
50* j 49* 


Dana 28* ; 27* 

Dart Industries..., 39* ; 39* 

Deero 35* ; 35* 

Deltona- 12 ■ 11* 

Dentsply Int. 16* I 16?* 

Detroit Edison—:' 14* 14* 

Diamond Shmrk 21* 20* 

Digital Equip 53* : 52* 

Disney (Walt) .... 38 •' 365, 

Dover Corp'n .. .. 47* - 47* 
Dow Chemical-.' 28* 27* 

Or&vo 28* i 28* 

Dresser 1 42 41* 

Dupont 138* . 36* 

Eagle Pitcher- 22* 121* 
Eastern Airlines. 7* . 7* 

Eastman Kodak. 64* , 62* 
Eaton 37* 1 373a 


E.M.I ! 3 

Engelhard 36* 

Esmark 26* 

Ethyl £5* 

Exxon 633, 

Fairchild Camera. 37* 
Fed.Dept. Stores* 30* 
Firestone Tiro 15* 
First Chicago... 17* 
Fst Nat. Boston. | 27* 

Flexi Van— i 17* 

Fiintkote , 32* 

Florida Power ...! 31* 
FTuor ! 58* 


F.M.C 25* : Z5S# 

Ford Motor. | 44 i 43* 

Foremost Mck..... 18* i .IBs* 


29*1 

28* 

17* 

17* 

28* 

28* 

33* 

33* 

177 B 

177, 

34T# 

34* 

3 

25b 

36* 

36 


Johns Manvllle ... 24* 245 

Johnson Johnson 69* 65i| 

Johnson Control. 30* 29i ; 

Joy Manufaoturg 32 si 

K. Mart. 24* 231, 

Kaiser Aluminrm 2DJ, 205 
Kaiser Industries 2* 21. 

Kaiser Steel ?8 27s, 

Kan eh Services- 15 IS* 

Kay 16* 16 s, 

Kennecott-- — 23* 23i| 

Karr McGee-.- — 56 56 1. 

Kidds Walter..--. 29* 29> ; 

Kimberley dark 44* 447, 

Koppers— — 20* 201; 

Kraft *7* 47 

Kroger Co— 404, 41 jj 

Leaseway Trans. 30i, 20 

La vi Strauss.--— 45 44 r 8 

Ubby Ow. Ford,. 25 * 25 

Liggett Group- .. 38* 38* 

Lilly lElli..^.: 83* 53* 

Litton Industries 21* 20* 

Lockh'ed Airerft 18* IB* 
Lone Star Imfsts 22* 22* 

Long Isl'nd Ltd— 17* i7?g 
Louisiana Land.. 27 26?; 

Lubrizot— . ...... 435, 44* 

Lucky Stores — 16 16 

MacMillan—...— 13* 12* 

Macy R.H — 36 36* 

Mfrs. Hanover ... 32* 32 

Mapoc 30 30* 

Marathon Oil 627 a 63 

Marine Midland. 15* 16* 

Marsh MeLann'n 63* 62* 

Marshall Field ..J 17* | 16* 

May Dept.' Stores! 24* j 23* 

MCA ... 40*4 307# 

McDermott- 21* I 20* 

McDonnell Doug. 295, 297a 

McGrew Hill-:.... 26* 26* 

Mem or ex- 32* 31* 

Merck 67* i 66* 

Merrill Lynofi— IB* 1758- 
Mesa Petrofetim- 40), 40* 

MGM -...-..J 23 22* 

Minn Ming &|Uc4 58 S65 a 

Mobil Corpn..—. 755, 75s* 

Monsanto.,,...^,, 465, 47* 
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Mar | 
21 | 

Revlon 

47*“. 

Reynolds Metals. 

36* i 

Reynolds RJ 

68 ; 

Rich 'son Morrell. 

217s 

Rockwell Inter... 

37* j 

Rohm ft Haas 

37* ; 

Royal Dutch 

665# j 

RTE 

10* [ 


Rockwell Inter...' 37* , 3>* 

Rohm ft Haas 1 37* ; 37 

Royal Dutch 66s# 1 665, 

RTE — 10* ! 10* 

Ross Togs. 10* 1 10* 

Ryder System 24* 1 23* 

Safeway Stores-. 42* ; 42* 
St. Joe Minerals. 27 25* 

SL Regis Paper— 32 31* 

Santa Felnds— — 35* ! 355, 

Saul Invest 8 1 77 a 

Saxon Inds 5), . 5* 

Sohi its Brewing.. 10* ; 10* 
Schlumbergar.... :1027a 102* 

SCM 22* ' 20* 

Soott Paper. I 18* 18* 

Scovil Mrg I 197 b 19* 

ScuddarDuoCad 8* • 8* 


Germany 

Frankfurt share prices fell to 
the year's lowest level in very 
quiet trading amid a general lack 
of buying interest. Heaviest 
losses were seen among leading 
Banks and Motor issues. VW lost 
DM 4.30 followed by Daimler, 
down DM 2.50, and BMW which 
lost DM 2.40. Among Banks 
Dresdner fell DM 3.70 and 
Deutsche Bank lost DM 2.30. 

Siemens, which held its anual 
meeting yesterday, was marked 
down by DM 2 following tbe 
general trend. 

Paris 

In Paris, bourse employees 
voted to continue their strike 
until noon Friday, union sources 
said. Stockbrokers quoted major 
shares on the forward market 
under the special procedure in- 
troduced earlier. 

Switzerland 

Xu rich bourse prices held very 
steady on moderate volume. 


Woolworth ' 21* i 21 * 

Wyly : 5* | 5 1, 

Xerox i 58* 1 57* 

Zapata 16 '4 . 15* 

Zenith Radio 14* 14* 

U.S. Treas.4S'S0 f95 ;J95 

USTroas4iJ75/B5 180 f80 

U.S. 90-day bills. I 9.80?, 9.49 r 


Motor-Colombus eased. Indus- / 

trials to rise included Ciba- , 

Geigy. up SwFr 25, Sulzer. Nestle 
Bearer and Alusuisse. Sandoz 
Bearer and. Roco eased while 


tlonals. Philips rose 20 cents 
ahead of the 1978 results. 
Amrohank lost FI 2.30 ex-divi- 
dend. Dell gained FI 5.50 on its 
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revival. 


Brown -Bov eri Bearer held steady 


“ Philips shares rose strongly to a 

Australia late - after -hours -FI 24.10. 
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Franklin Mint.... 1 8* 
Fraaport Mine ral| 385, 

Fruchauf 29* 

Fuqua Uuls 10* 


G.A.F —| 12 12 

Gannett ; 43* * 43 

GelCO 28); 28 

Gen. Amer. Inv-.-i 10* 10 

G-A.T.X....... j 25l| 1 25* 

Gan. Cable.... I 16», 16* 

Gen.Dynamlcs....i 34), , 33 'b 

Gan. Electric 48* . 477 b 

Gan. Foods 32* 1 32* 

General Mills 24* . 243, 

General Motors- j 57* ' 56>« 

Gen. Pub util ; 17S, , 177# 

Gan. Signal [ 27* , 26S# 

Gen. Tel. Elect.. ., 28s# j 28* 

Gen. Tire I 23); 1 23* 

Genanco , 42# I 45# 

Georgia Pacific- 281; 28* 

Geosource j 32* I 32* 

Getty Oil I 456® | 44 

Gillette < 25* 25Ea 

Goodrich B. F— 191* 19 1 b 

Goodyear Tire....! 17* 16* 

Gould ; 265, 27 

Grace W.R. .28* 28* 

GrtAtlanPacTaa 65e 6* 

Grt North Iron.... 255, 25* 

Greyhound 11* H* 

Ou[f ft Western-- 15>, 25 

Gulf Oil 265 b 26* 

Halliburton - 58* 677# 

Hanna Mining— 36 36* 

Hamlschfeger....; 13 13 

Harris Corpn—:.-; 265, 26* 

Heinz. H. J 1 41 40* 

Heubloin ! 29 287# 

Hewlett Packard! 92 907g 

Holiday Inn*. I 16* 16* 

Homastake. | 33* 33* 

Honeywell ; 665, 64* 

Hoover j ID, 11*8 
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inland Steal ; 37* 38* 

Insiloo 1 12* 12* 
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PaeificCopper M 1.85 1.84 

Pacific Petrol' 64* !t64* 
Pan Can Petrol' m| 46* 463, 

Patino >7203, '-120*, 

Place Gas ft Oil-; 3.30 j 3.25 
Placer Develop'd 28 28 

Power C'porafni 27 261# 

QuebecSturgeonl 1-57 1.60 

Ranger Oil I 183, | 18* 

Reed Stenhouse-j 8* j . 8* 

Rio Algom. 38 * 381, 

Royal Bk- of Can. 405, • 40* 
Royal Trustco I 147# | 15 

Sceptre Res' urcei 75, 77# 

Seagram 35* 35 

Shell Canada - .. 18* 183, 

Sherrltt G. Mines 113, 11* 

Simpson 2.60 2.60 

Steel of Canada- 30* 293, 

Steep Rock Iron. 3.65 3.7Q 

Teck Corpn. 8'.. 14 13* 

Texaco Canada.. 58* 58), 

Toronto Dom.Bk. 225, 223, 

Trans CanPipeLn 19* 19* 

Trans Mount Pipe 10 10* 

Trtzee. ;193« Ji9* 

Union Gas i 103, 103, 

UntdSlscoa Mnes 95, 93, 

Walker Hiram 43* 435# 

West Coast Trans 131# 123, 

Weston (Geo.l 24* 24* 

TBtd. t Aidud. I Traded. 

I New stock. 


BASE LENDING RATES 


:UROPEAN OPTIONS EXCHANGE 


( 

Series ] 

Vol. 

April 
j Last 

July 

) Vol. j Last 

Oct. 1 

VOL | Last | Stock 

C F-364.201 

26 1 

| 6.50 

__ 

1 



- IF. 360 

C 

F.2b 




8 

4.40 

' — 

— F. 28.40 

c 

F.27.50 

13 

1.50 

24 

2.50 

1 

3.80 „ 

c 

F.30 

28 

0.60 

1 

1.40 

15 

2.50 „ 

c 

F.32L&D 

35 

0.10 

42 

0.80 

8 

1.50 „ 

p 

F.30 

6 

1.60 

2G 

' 1.70 , 

- 

— ,, 

p 

F.52.60 

20 

3.80 

— 

1 

10 


c 

F.7S.90 

3 

2 

— 

j - 

— 

— F.74.70 

c 

S60 

2 

5)# 

. 


3 

8* 3646# 

c 

S25 

— . 

1 - 

1 - 

i " ! 

6 

Hb!923t 8 

c 

F-30 





3 , 

2 

17 

£.70 F.29.70 

c 

FJ3.SQ 





9 1 

1.10 

— 

— MlS* 

c 

S3 00 

38 

20 

15 

28 

. — 

c 

S380 

19 

6* 

3 1 

17 

1 

24 

9.50 F. 100.50 

c 

F.iao 

5 

3.90 

8 , 

7.60 

IP 

c 

F.110 



— 

— 1 

— 

2 

5.50 

c 

F.lOO 

20 

1 2.20 

20 

6 

— 

„ 

c 

F. 22.80 

23 

1 2.10 

61 

2.50 

169 

; 2.80 F.24.10 

c 

F.25 

147 

0.40 

355 

1 

314 

1.60 ) „ 

c 

F.27JO 

40 

1 0.10 

_ — 

— 

— 1 


p 

F-22.50] 

10 

0.10 

_ 

_ 

20 1 

0.80 I H 

p 

F.251 

35 

1 

10 

1.30 

3 ; 

2.30 .- ,, 

— F. 133.30 

c 

F.120 

— 


10 

14.60 

I 

c 

F.130 

17 

3.80 

_ 

— 



fi 

c 

F.135 

35 

0-90 

25 

2 

— 

! 11 

c 

F.140 





15 

1 

_ 

■ ii 

p 

F.130 






_ 

2 

4.80 ; , 

7 !f.124.50 

c 

F-180 

1 

5.20 

5 

5.40 

1 

c 

F.130) - | 

March 


20 

June 

0.90 


Sept. 

l c 

560j 

- 1 

1 ~ 1 

2 | 

7 bI 

- 1 

- :?57* 


>TAL VOLUME IN CONTRACTS 
C=Cal| 


A.B.N. Bank 13 % 

Allied Irish Banks Ltd. 13 % 

Amro Bank 13 % 

American Express Bk. 13 Pi 

A P Bank Ltd 13 % 

Hemy Ansbacber 13 % 

Associates Cap. Corp.... 14 % 

Banco de Bilbao 13 % 

Bank of Credit & Cmce. 13 

. Bank of Cyprus 13 % 

Bank of N.S.W; 13 % 

Banque Beige Ltd 13 % 

Banque du Rhone et de 

la Taraise SA 13 

Barclays Bank 13 

Bremar Holdings Ltd. 14 % 
BrrL Bank of Mid. East 13 % 

■ Brown Shipley 13 % 

Canada Penn't Trust... 33 Sa 

Cayrer Ltd 13 % 

Cedar Holdings 13 °& 

■ Charterhouse Japhet... 121 ^, 

Choulartons 13 “T> 

C. E. Coates 13 % 

Consolidated Credits... 131% 

Co-operative Bank e 13 % 

Corinthian Securities... 13 °6 

Credit Lyonnais 13 ?n 

The Cyprus Popular Bk. 13 ^ 
Duncan Lawrie 13 % 

Eagil Trust 13 % 

English Transeont. ... 131% 
First Nat Fin. Corp. ... 14 % 
First Nat.. Secs. Ltd. ... 14 

I Antony Gibbs 13 % 

Greyhound Guaranty... 13 % 


Grindlays Bank t13 *7, , c.u deiosS war ci.ooo 

Guinness Mabon 13 % I Demand deposits 11 %. 


Hambros Bank 13 % 

Hill Samuel §13 % 

C. Hoare & Co tl3 % 

Julian S. Hodge 14 % 

Hongkong & Shanghai 13 % 
Industrial Bk. of Scot- 13J% 

Keyser Ullmann 13 % 

Knowsfey & Co. Ltd.... 141% 

Lloyds Bank 13 % 

London Mercantile ... 13 % 
Edward Man son & Co. 14 % 

Midland Bank 13 % 

Samuel Montagu 13 % 

Morgan Grenfell 13 % 

National Westminster 13 % 
Norwich General Trust 13 % 
P. S. Refson & Co. ... 13 % 

Rossminster 13 % 

Rnyal Bk. Canada Tst. 13 % 
Scblesinger Limited ... 13 % 

E. S. Schwab 14 % 

Security Trust Co. Ltd. 14 % 

Shenley Trust 15 % 

Standard Chartered ... 13 % 

Trade Dev. Bank 13 % 

Trustee Savings Bank 13 % 
Twentieth Century Bk. 14 % 
United Bank of Kuwait 13 % 
Wbiteaway Laidlaw ... 13!% 

Williams & Glyn's 13 % 

Yorkshire Bank 13 % 

Mombcfs of tlie Accepting House; 
Committee 

7-day deposits 10*,%, 1 -month 

deposits 107.%. 

7-day deposits on sums pf C10.000 
and under tO^S up to Otj.uOO 
II*.. and ouer C25.000 t1*H. 

Call deposits over £1,000 lO 1 ,"-. 


higher. 

Australia 

Australian stock prices closed 
easier with BHP leadjne a 
retreat by many leading mining 
and industrial shares. Heavy 
demand for Kelvinator shares 
gave rise to rumours that Email, 
following the withdrawal this 
morning -of its oricinal bid. is 
planning a revised offer. Kelvfna- 
tor jumped another 24 cents to 
close at AS2.05, 14 cents above 
their value in Email's hid last 
Friday. BHP shed 35 cents in 
early trading but made a partial 
recovery -to close a net 15 cents 
down at AS11.15. 

CS R weakened Jos/ns If) cents 
to AS3.5& and the AVZ -fell 
four cents to AS4.1R. Bank of 
NSW eased three cents to AS3 40. 
Wool worth-5 eased another 
two cents to AST .48 reacting to 
. the company's industrial 
troubles. 

1 Mining shares eased with a 
few exceptions. Peko closed up 
four cents at A95.50. MIN added 
two cents to A S3. 20 and North 
Broken H1U firmed a cent to 
AS1.59. But CRA lost 5 cents at 
AR3.75 2nd Goldfields fell the 
same amount to AS3.90. 

Brussels 

Belgian share prices were 
mixed in more lively trading. 
Sofina. rose B Fr 40 and Union 
Mini ere . gained BFr 24 to 
BFr 850. Sambe and Wagon-Lits 
also rose. However, Vieille 
Montague lost BFr 45. whUe St. 
Koch, T^sendcrloo, Andre 
Dumont and Tahacofina all 
weakened. Traction Elect fell 
BFr 24 to BFr 2.S15 and La 
Royale Beige lost BFr 30 to end 


Ind. dlv. yield % 


STANDARD AND POORS 


[Year ago (approx) 


Mar. Mar. Mar. Mar. . 
21 20 ; 19 • 16 


56;84 56.45 56.74 56.55,' 60.38 


MONTREAL 


.. . compared with FI 23.10 at the 

.tosea j} ourse c ] ose an d FI 22.90 on 
* Wednesday, following announce- 
raent of its higher profits and 
dividend. 

- thjfi Milan 

..™|* Italian. stocks closed mixed Jn 
I s moderate trading. Flat and , . 

I, Privileged firmed ,ndl diVl y,ald % 

slightly, but BastogL Assicnra- ind. p?e Ratio 

i , « zioni Generali, Snla Ylscosa, ; — — — 

L ,a fi Olivetti Ordinary and Generale tong Gov. Bond Y.aid 
Immohiliare fell. Italcemend MV ._ ... 
artial fa j ne{ j af te r recent losses. Both. ^ N -X j§a g: *tt cqmmon 
cents pf re iiis closed unchanged. MBr MHr Mar Mar 

zHong Kong stock prices closed "Y' so • A ■ ie' 

ce . ,, lower in patchy trading. The — — - 

.‘g Hang Seng index eased 3.07 56^456.45 56.74 56.55: 

J, - ™ points to 549.80. Prices re- 1,1 

covered as the Hong Kong dollar ____________ 

nrn f r stabilised in the local exchange MONTREAL 
° market towards'the close. There 
stnal was general disappointment with 

lack-lustre bidding at three land indu«triai 

'y 1 3 auctions and property stocks Combined 

“ “S closed steady to slightly easier „ 

idded overall. - T0B.O2TTO Composite 

jt”to Johannesburg I0HAm S DES 

ts at South African gold shares. industrial 

the were firmer in quiet trade re- 
flecting bullion prices. A firmer 
financial Rand had little effect on 
producers although Mining Auttral]ll i», bm .27 bbs.i 

were Financials were off their higher 

ding, levels for the day. Anglo's Belgium mi losas ins.: 

Inion annual statement had little im- . „ .. « . 

to pact and of 41 Golds traded, just ^""ark f »■“ ai ‘ 

i-Lits before the close 24 were higher France mi im ■ <ui 

ieille and seven lower. De Beers was 

e St. 13 cents harder at RRS73 on Germany u?> 785.1 

ndre strong local demand. Coppers Holland ■*> 78.0 75.1 

all firmed in line with free market 

fell prices while collieries were Hong Kong^ 5«.w obm 

La easier. Industrials were mixed in [ta[ 77S7 7 ,, 

end quiet trading. 1 1 


Feb. 28 )Year ago lapprox). 


Risee and Falls 


. Mar. 21, 

Mar. 20 

Mar. 19 

Issues Traded - 

.1,869 

1,880 

1.899 

Rises 

1 887 

515 

871 

Fells 

1 630 

894 

605 

Unchanged 

[ 452 

471 

433 

New Highs 

39 

23 

92 

New Lows 

1 17 

13 

1 14 


Industrial 

Combined 


Mar. i Mar. Mar. : Mar. | ! 

j 21 | 20 ; 19 16 [ High j 

’ 2 <3. 41 244.33. S4i.6S ! 244.ES |l9;3/79) 

244.70 24E.75 245.2b . 245.76 (19/3(79) ! 


TOUOMTO Composite I 1444J> 14SB.1 1445.1 143B.1 I 1444.2 (1-1/3/791 


J OHAOTTESBTT EG 
Gold 

Industrial 


261.7, 25 5.9 
8QB.5 506.0 


290.7 47/21791 
509.9 (13/2(79) ! 


152.90 (16/2/ 
170.62 i30/lt 


186.0 (20/4, 
IMA (13/3) 


Australia i«V 584.27 668.86 597.68 411.16 
' - (19/3/79 (1/3) 

Belgium (III 105JIS 105.21 I05.S2 > 90.43 
(23,2/79 (33/6/ 

Denmark i” 93.60 33.71 93.95 . 68.08 
(14/5) J 130/10/ 

France (til iui ' >ui 83.0 47.4 


Germany («> 777.20 7S5.0 


Hang Kong 


NOTES: Overseas prices shown below c Cants, d Dividend after pending rights 
exclude S premium. Belgian dividends and/or scrip Issue. e Par share. 


are after withholding tax. 


i Francs. . 0 Gross div. %. b Assumed 


Singapore''-) 


ft DM 50 denom. unless otherwise dividend after scrip and/or rights issue, 
siated. yields based on net dividends k After local taxes. m % tax free. 


IUI ' >ui 83.0 ! 47 A 

I /4/10i /3,_| 

777.20 783.0 j 863.8 Tti8.4 

I (19/tOj (17/61 
79.0 73.B | ■ 93.1 7t>3 

■ ! (11/91 (El/S) 

549.60 552.07 707.70 383.4 

. 44/9) (B/4) 

77.37 : 77.25 ! £2.3S I 69.40 

. (25)9) 1 10/1) 

449.74 <ci 462.97 364.04 

(51/1/79 (4/1- 
tu> 360.71 414.90 232.0 

• (8; W I (9/1) 


plus tax. 


n Francs including Unilac div. 


97 Pta 500 denom. unless otherwise Q Shore split, s Div. end yield exclude 
stated. special payment. t Indicated div. 

4, DKr 100 denom. unless otherwise u Unofficial trading, v Minority holders 
stated. only, v Merger pending. * Asked, t Bid. 

ft SwFr 500 denom. and Bearer shares 5 Traded. ; Seller, z Assumed, xr Ex 


unless otherwise stated. 1 Y50 demon, 
unless otherwise staled. 3 Price at time 
ol suspension, a Florins, b Schillings. 

GERMANY ♦ 

. - pr j ce y.j.-qr'T Divrvid. 
Mar. 2a ! PM. j - | j % 

AEG 614—0.4 i ~ - 

Allianz Verslcb... 464 —1 j 3 1.2 3.4 


rights, xd Ex dividend, xc Ex scrip 
issue, xa Ex all. a Interim since 
increased. 


TOKYO 1 


Indices and bass dates (ah base 
values IDO except NYSE All Common — 
50; Standards and Poore— 10; and 
Toronto 300 — 1.000; the last named 
based on 1975). t Excluding bonds. 
} 400 Industrials. § 400 Industrials, 40 
Utilities. 40 Finance and 20 Transport, 
f Sydney All Ordinary. J Belgian SE 
31/12/63. Copenhagen SE 1/1/73 
ft Paris Bourse 1961. Commerzbank. 

AUSTRALIA 


Spain lof) 104.80 ' 105.66 111.86 ! 83.03 
I (8/3/ 73) (12/1/79) 
Sweden («. 371 .55 I 373.40 408.00 52S.74 
I I (4/fil (3/1) 

Switzeridt/v 319.4 518.5 323.7 361.6 

_I I ! (I4/£j 

Dec. 1953. §§ Amsterdam Industrial 

1970. tl Hang Seng Bank 37/7/64. 
till Banca Comm or data Italiane 1972. 
a Tokyo New SE 4/1/58. b Straits 
Times 1966. c Closed, d Madrid SE 
29/12/78. c Stockholm Industrial 1/1/58. 
/ Swiss Bank Corporation, u Unavail- 
able. 


WEDNESDAY'S ACTIVE STOCKS 

Change 

Stocks Closing on 
traded price day 

EMI 668,400 3 +<, 

Bucyrus Erie 448.700 H-r, 

Exxon 396.100 53\ 

Dow Chemical ... 372.000 28* +* 

Texaco 345,000 26 -* 

Caesars World ... 237.600 60* '42* 

Nat. Samicondctr. 272.700 

Gull Oil 259.300 

Texas Ininl 246,600 

Bally M(g 239.800 


STOCKHOLM 


'Prices + or j Dlv. fYld. 


Asabl Glass. 34B 

Canon..— 575 +11 . 

Casio 843 1+81 


BMW - | 223.5,-2.4 28.12 6-3 Chlnon 365 i+5 


BASF.— J 135.3— OA 1 18.76 6.9 

Beyer i 136.2 -0.6 ! 18,751 6.9 

Bayer. Hypo 268 -2 126.12 6.2 

Bny. Vereinsbk-I 272.0-4.5 28.12 5.1 
Commerzbank-' ’08.2-2.0 26.6816.7 
Conti GummK.J - 65 A— 0.3 ' — j — 


Dal NipponPrint 545 |+lc 
Fuii Photo::....-. 673 +2J 

Hitachi 258 +2 

Honda Motora... 480 +2 

House Food 975 —5 

C. ltoh.... -257 —3 


Mar. 22 

Aust. 8 

':+oF 

ACMIL (25 cents) 

10.69 

j-0.01 

Ac row Australia — 

10.9B 

1 

AMATILS1 

12.33 

•-0.Q2 

Ampol Exploration 

11.62 

1-0.01 

Ampol Petroleum 

10.74 

-0.02 


I Price -f-or Div. jYld 
Kronor — Kr. | % 


12 l 2.4 Assoc. Minerals 

18 | 1.9 Assoc. Pulp Paper f- 
35 | 1.8 Audimco 25 cents.... 


Dalmtar-Bnnz,...: 294.5-2.5 28.15) 4.7 ito Yokado ’1.510 

Deguasa ! 242.5-2.3 26.5615.6 Jacca I 730 -8 

Demag I 155.5...... 17.18,10.9 4.A.L 2.970 —20 

Deutsche Bank.! 258.7 — 2.3 28. Ml 5.2 Kansai Elect.PWjl.150 i-.--. 

Dresdner Bank-j 216.0— 3.7 2B.l2j 6.5 Komatsu i 357 1 + 7 

Dyckarhoffze't. 164 -2 , 9.3B' 2.8 
Gutehoffnung.J 216.0—2.5 ilBjie 4.1 
Hapsg Lloyd— 97 — _14jBfi:.7.3 

Harpener. < 139 1 — 3.5 »15.6| 5.5 

Hoechst ! 133^1-0.8 18.78' 7.0 

Hoescit j 46.3;— 0.5 i — I — 

Horten J 144 !-3 I 9.36] 3.8 

Kail und Salz— 137.5,-4.0 I4,04| 5.1 
Karstodt ! 326.5 -2.7 I23.44| 3.6 


Hoasch 

Horten 

Kail und Salz— 
Karstodt 


Klockner DM.iOO 

KHD • 

Knipp DM.100... 
Linde 


' 257.8 —1,7 118.: 


Lo'brau DM. 100,1,460 


56.7—1.3 — | — 

186.5 -2.0 ‘18.76 4.9 

91.0 1 - | - 

274 1-0.5 1 25 4.6 


Lufthansa 1 90.3:+ 1.5 1 9,36; 5 A 

MAN 194 -2 21.88 5.6 

Mannesmann.... 157.6 T 0.5 17.18 5:5 

Metallges ! 261 -2 1^.5' 2.4 

Munchener Rck 641 --1 28.12 2.5 

Nockermann . 175 —1 —/ — 

Preiuss'gDMIOO' 136 -2.0 ' — — 


Nissan Motors... 

Pioneer 

Sanyo Elect 


Takeda Cham— 537 '+7 

TDK 1.000 .'+40 

Teijin ( 137 :+t 

Tokyo Marina....' 497 —2 
TokyoElect PowT,030 • 


,2.970 

-20 

r-1.150 


i 357 

1 + 7 

' 280 

... . 

3,950 

+ 20 

.675 

+ 10 

335 


132 

| 

422 

- Z 

1 318 

-1 

495 

+ 3 

1,450 

1 + 30 

744 

661 

[+13 

1—3 

2.340 

1 + 50 

305 

+ B 

823 

+ 13 

1.140 

1 + 20 

1,860 

-10 

245 

z +3 

537 

'+7 


35 0.4 
20 1.5. 


J0.29w; 

tl.73 -0.05 


11.05 ;-0.07 
19.20 ! -0.02 
Tl.05 i — 0.02 
12.25 1-0.02 

ii.85 : 

tl.88 |+D.0« 


Rhein West Elect | 167.5 +0.6 > 25 j 7.5 Tokyo Sanyo 422 ;+4 

Schorl ng ■ 244 +0.5,28.1215.8 To ray .• 182 L— .... 

Siemens 263 —2.0 25 - 4.7 Toshiba Corp....: 148 1+2 

SudZucker I 240.2—0.8 17.96 3.7 Tbyota Motor.... 841 —1 _i 

Varte*" A — 16B.5 Z— - ?6 it - lio Source Nikko Securities, Tokyo 
veba :::::::::: ::::: i4i!& ^0.7 . 9.5a 3!3 
Vereins&W'stBk 295 28.12 i 4.8 

Volkswagen I 223.7 -4.3 25 5.5 BRUSSELS/LUXEMBOURG 


■ -la 1 2;3 Aust. Consolidated inds.! tl.73 -0.0S 

30 1.0 Aust Foundation Inv,.-. .< tl.03 +0.02 

| 15 0.9 Aust. National Industries! tl.68 +4J.05 

- Aust Oil ft Gas 11.05 '-0.07 

.( 10 I 0.4 Bamboo Creek Gold 10.20 -0.02 

I IB | 2.5 Blue Metal Ind tl.05 j-0.02 

1 15 | 2.7 Bora! 12.28 1-0.02 

35 0.4 Bougainville Copper ;1.85 : 

20 1.6 Brambles Industries. 1 tl.88 1+0.0* 

10 1 1.5‘ Broken Hill Proprietary..- til. 15 j— 0.1S 

12 4.5 BH South • 11.48 '-0.07 

15 r 1.3 Carlton United Brewery, fl.75 ‘-0.01 

14 2.2 CSRISI1 „i t3.«S -0.15 

■20 ; 2.0 Cockbum Cement- ! il.25 | 

15 0.5 Coles i2.11 Ud.01 

13 0.8 Cons. Goldfields Aust.....: 13.90 j-D.05 

16(1.3 Container (SI) ;3.05 ;-0.0l 

??■!■! Conzinc Riotlnto t3.73 [-0.05 

*3 ; f'9 Costain Australia ; 11.45 \ 

“ Dunlop Rubber (50 cent)! 10.92 ; 

1° ] ESCOR : t0.90 

! I'l Eldar-Smith • t2.66 '-0 .04 

I ! f'5 Endeavour Resources... . 10.22 ;— 0.01 

I 45 1 i o E.Z. industries t3.05 -0.26 

l 30 . a8 Gon. Property Tract : tl.53 48.01 

l 10 ■ 3.6 Hameraley —i i2.4B ;-0Jl7 

ill j 1-1 Hooker '• : rD.84 .-0.03 

8 3.9 ICl Australia I 12.20 ,-0.05 


AGAABfKr. 40). 198 -1 

Alfa LavaKKr.BO 130 ! 

ASEA(Kr.50) 72.5-1.0 

Atlas Cop.Kr25. 104 1-1 

Billarud 57.5—2.0 

Bo tors 124 +1 

Cardo 173 -2 

Celiulosa. 254 —1 

Elec’lux'B'(Kr5D 108 +1 

Er(oasonB(Kr50j 132 (— 2 
fisselte (Free)— . 205 If5 

Fagersta 122 i— 3 

Granges/Free/.. 57 i— 1 

Handelsbanken 345x1 

Marabou 157 > 


5 ,4.1 
5.75 1 3.2 
11 ; 4.3 
6.25 | 4.8 


12.2B '-8-0° MoOch Domsjo 
;1.85 . ...... Sand vik'B'Kr 100 

tl.88 M-D.04 S.K.F. -B' Kr.50 
11-15 j-0.15 skand Enskllda. 
11.48 -0.07 Tandstik B(Kr50 

tl.75 -0.01 Uddeholm 

t 3.«S 1-0.16 Volvo j;Kr 60).. _ 


122 i-3 | 4 3.3 , 

57 ,-l 1 - - 

345x1 18.6 5.2 

157 ; 9 5.1 i 

88 \-2 2.50j - 

246 6601 2.5 . 

63 1—1 4.5 7.0 


12 ! 2.0 
30 | 1.8 
20 0.9 
40 I 1.1 
11 i 2.2 
16 i 1.4 


11 2-1 
8 3.9 


BRUSSELS/LUXEMBOURG 


Price + or Fra. 


AMSTERDAM 


Price i + or i Div. I Yld 


Ahold (FI.ZOi ' 119.7+0.2 ,32 3/ 

Akzo (Fl.20> ) 28.2 - - 

Alg'mBklFI 100} 360.0+2.5 A25 6.S 

Amev (Fl.lOi i 92.9 + 0.4 50 5.1 

Amrob'kiFI.20/.. 74.7W - 125 6/ 

Bijenkorf 89.2 26 5.1 


Bijenkorf 89.2 26 5.8 

BokaWstmiFIM 120 -0.4 #80 6.7 

Buhrm' Tetter' . 71.4—0.2 26 17.3 

Elsev'r NDUIFI20 269 +1.6 )i*40 2.9 

Ennla N.V. B'rer. 13B.6 A37* 5.4 

EurComTst/FIlO 71.2 +0.2 94.5 4^ 
Gist-Broc iFlO ...; 34.5 -0.7 20 I 5.8 

Heineken iFI25j 87.4 +0.4 14 I 4.0 

29.71+0.6 - - 

21.1S + 0.5 1.2 5.5 

100.5[+0.S *3 3.3 

42.51 + 0.3 19 8.9 

109J!|+0.1 48 4JS 

58^1+0.2 22J>\.1J2 
208.5' + 3.5 24 5.8 

168JS; + 0^ 38 I 4.5 

OGEM IFLXOi.... 26.1 1 24 1 9.2 


Arbed 2.250 — — 

Yld Bekaert -B" 2^70 . + 20 116 4.6 

% c.B.R. Cement. 11. 162 + 2 .100 a.6 

— — Cocker! 1 1 1 496 +1 ) — — 

3-7 ebES 2.420 177 7.3 

— Electrobell 6.900 456 6.5 

6-0 Fabriqua Nat- 3,280 -20 100 5.5 

G.B. Inno Bm. — 2. BIO +5 150 6.0 

6-7 Gevaert 1.354 -8 ; 85 6.3 

5- 8 GBL(Brux Li..... 1.725 90 5.2 

6- 2 Hoboken _.... 3,030 ^-20 170 5.5 

2-3 Intercom. 1,900 • 142 7.5 


12 1.4 inter Copper 

10 2.7 Jennings Industries 

10 3.4 Jimberlana Minerals 

20 j 1.2 Jones (David).'. ! 

Tokyo La n nard Oil 

Metals Exploration ' 

Metramar Minerals. 1 

MIM Holdings. I 

Myers Emporium 

_. -7 — News I 

' kfw Nicholas lntematlonaI...i 
™ l» N - Broken Hdlngs (50q)J 

*•*> % Oakbridge ! 

1 Oil Search | 


- 'Net % 


116 1 4 6 Ottar Exploration 

100 a!fi Pioneer Concrete j 

_ _ Reckltt ft Col man ' 

177 7.5 Sleigh (H.C-i j 

4S5 6.5 Southland Mining 

100 5.5 Sparges Exploration ; 

150 6.0 Jhomas Nat Trans. 

gn 5.2 Waltons 

17Q 5 5 Western Mining l50c>. 

iA2 is Woolworth ,„i 



90 5.2 

^■20 170 5.5 

142 i 7.5 

1 290 4.0 

| — 30 *526 6.2 

52.35 2.9 

+ 10 180 4.6 

I-1Q- 220 6.3 

1+10 1140 : 6.2 

+ 40 : 215 ! 6.1 
h-5 'A2.10, 7.9 

1-15 '170 5.7 


+ 24 50 5.9 Aquitaine .. 

1-45 I — - BIC 


;3-05 1-o.ot 
f3.73 1—0.05 

11.45 • 

10.92 : 

10.90 

t2.66 -0.04 

10.22 ;-o.oi 

■3.05 '-0-26 
tl.53 ‘+0.D1 

12.48 ;-0J7 
rO.84 .-0.03 

12.20 .-0.05 

TO. 30 

10.81 i—0.04 
11.15 1-0.05 

11.15 <—0.03 

ri).Z4 I 

10.68 1-0.01 

10.16 ! 

13.20 ;+o.oi 

11.75 -0.02 

12.45 '-0.05 
10.9B '+0.02 
11.59 >04)1 
(1.46 MJ.0I 
tO.12 I ... - 

10.45 ; 

11.42 '-0.04 

12.73 ; 

)0.66 I 

tO. 25 1 ■ •• 
i0.39 '-0.0 1 
71.34 -0.04 
(1.93 '-0.01 

10.7 3 .. .. 
tZ.33 1-0.02 

11.48 -0.0 1 


1 Price j -for ! Div. jYitf. 
I Kroner! — \ % \ % 


Bergen Bank.... 100x1 , 

Bcrregaard 76 —0.5 

Creditbank 1 15-Sxl —6.5 

Kosmos 380 1—15 

Kreditkassen.... lio '—1 
Norsk Hydro Kr8 258 1+0.6 
Storebrand 107.51+0.5 


11 9.5' 

20 5.3 

11 liO.O 

12 I 4.7 

7 | 6.5 


(+ or Div. ;Yid. 

.Lz_ !^,JL 


OGEM (FI. 10)....- 25.1 24/9.2 

Van Ommeran.. 16B.5 +0.5 — I — 

! Pakhoed iFI.20), 42.7—0.3 — | — 

Philips 1 Fl.lOi....' 23.1 +0J 17 j 7-3 

RJnSchVonFllOO, 39 +1 — ' — 

Robsco (FI. 50'.. 166.5 26.41 8.0- 

Rollnco (FI.50I..* 12B.B... 3 | — 

Rorento (FI.50i..' 122.2 —0.3 iiig.5 3.8 
RoyaiDutChFI20' 133.4— 0.3 152.751 B.O 
Slave nburg— 252.3 + 0.7 1 80 ! 7.9 

Tokyo PacHIdsS 123 -.180.50:0.6 

Unilever 1 FI.20). 124.5 +0.8 > 42.8 6.9 

Viking Res 45.6—0.2 80.20 l.D 

Volker Stevm .... 85 1 10 ; 6.5 


Rente 44 7S5.o'-4.1 4*0 6 

Afrlqua Ooo'd't 337 : + 30 24.75; 7.2 

Air Uquide < 399.81+ 7.8 16.5. 4.1 

Aquitaine I 511 +6 26.23, 5.1 

BIC ; I 530 1 13.35- 2.6 

Bouygues I 760 ' 42 I 6.5 


26.23, 5.1 

BIC ; I 530 ! 15.35- 2.6 

Bouygues I 760 ' 42 6.5 

B. S.N. Gervais...' 469.7—0.1 40J 8.6 

Carrefour- 1.750 1 + 15 75 4.3 

C-G-E 383 l—i 311 8.2 

C. l.T. Alcatel 936 '—24 70.25 7.4 

Cfe. Ban Cairo.... 432.0 +6.1 12 2.8 

Club Mediter.... 448 7.5 1.6 

GridltC'm.Fr'ea 138.1'— l.a 12.75' 9.2 

Crousot Loire...: 66 - — I — 

Dumez- 606 i 33.75'. 5.6 

Fr. Petioles ..]... 149 ' 14. 1. 9.5 

Gen. Occld'nt'ld 264 —2 | 10.5 3.9 

Imetal ! 55.0'— 1.9 • 5.7 H0.1 

Jacques Borel .. 104 ' — j — 

Lafarge 230 —a 'ao.70: 8.7 

L'Oreal f 694 +2 lft.dB 2.5 

Leg rand 1.622 -35.75 2.3 

Mais'na Phoenix' 534 ' • 39.51 7.5 

Mlchelin “B"... .-1.02D -+20 ,37.5-3.6 


“ I SWITZERLAND * 


Price +cr DivjYId. 
Fra. - % \ % 


Aluminium 1.455 +15 8 2.8 

BBC 'A'.. u 1,920 10 2.7 

ClbaGelgyFr 100 1.250 +15 22 1.6 

Do. part Cert- 1005 + 6 22 2.2 

Do. Reg 698 +2 22 3.1 

Credit Suisse.... 2;360 16 3.4 

Electrowatt 2.065 +10 ( 10 2.4 


469.7. 

—0.1 i 

40J 

1.150 ' 

' + 15 1 

1 75 

383 ! 

— 1 

| 3 1.5 

956 1 

-24 

70.25 

432.0 

+6.1 

12 

448 . 


7.5 

138.1' 

-1.9 

12.75 


66 


w _. u r Uunnlr tina. p .o o ,*n t'lxiruwan -S.UD3 l LU o.t 

Wastutr-Hypok 404^+8.2 _33j^0 nscheNGeorg).. 720 ; + 5 r 5 3.5 

HoffmanptCert 79.000 JllOO 1 1.4 

Do. (Small)....- 7.900 . + 25 (110 1.4 


COPENHAGEN * 


Price ,+ or j Dlv.'i Yld. 


Interfood B. 4^00 ' t 20 

Jelmoli (Fr.100) 1.495 
Nestle (Fr. 100) 3.625 +10 

Do. Reg 2.396 —5 

OerllkonBiF250 2,570 +25 

Plrelll(FlOO) 290 -2 


+ 20 21 2.4 

21 , 1j4 

+ 10 'iiBB.E 2.4 
—5 jiBB. 7 3.7 
+25 r 15 , 1.5 
-2 15 ■ 9.1 


33.75'. 5.6 


JOHANNESBURG 

MINES 

March 22 Ran, 

Anglo American Cpn. 7.20 
Charter Consolidated . 4.60 

Eeat Drielantein 14 60 

Eleburg 1,85 

Harmony 7. 60 

Kinross 6 35 

E |do1 12:45 

Rustenburg Platinum . 2.97 

St. Helena 19.00 

Southvael 11.30 

Gold Fields SA 32.25 

Union Corporation ... 7.25 

De Beers OelerretJ ... 8.73 

Blyvooruiteicht 6 5) 

East Rend Pry. . .... 6 05 

Free State Geduld 29.25 

President Brand . . . 18.40 

President Steyn 114.50 

St'llontem f7 85 

Welkom G.35 

West Orielontein . .. 44 75 

Western Deep 16. 60 

INDUSTRIALS 

AECI 4 60 

Anolo Aroer. Industrial 13.60 

Barlow Rand 5.47 

CNA Investments 1 go 

Cuirie Finance 0.99 

□e Beers Industrial ... 15. DO 
Edgars Coned. Inv. ... J3 4IJ 

Ever Ready SA 2.80 

Fed. Volksbelsggings . 2.00 

Greatermens Stores ... 3.ao 

Hulena 2.75 

LTA 2 40 

McCarthy Rodway ... 077 

NedBank 3.28 

OK Bazaars 7 70 

Piemier Milling 5. 90 

Pretoria . Cement 4.50 

Protea Holdmqs 1 fi7 

Rand Mines Properties 2.40 

Rembrandt Group 3.P5 

Retco D.W 

Sano Holdings 1 60 

0 APPI 2.90 

Smith CC. G.l Sugar ... 15.45 
^ A Breweries I.-Jtt 


+ 0.13 . 

j.n "i 

+0.05 


Andefsbanken...' 147S^L ! 112 7.4 

DanskaBank. . tlBljw IB 10.1 

East Asiatic Co . 132*+1*; IB 9,2 

rinansbanken .. 160 — * 13 8.1 

Bryggerier 279 : J 12 

For Papir 105 1 — 

Handalsbank. ... 118*sl , 12 

G Nthn H (KrtOi 1 322 '—1 ; 12 

Nord Kabul ... 184 ,-4# j. 12 

Novolnd'stries B; 203*' + 1* ! 8 

Ollafabrik .327 -1- f - 

Prlvatbank ... 131 l tXI. % 13 

Provlnsbank 134*«a : H 

Soph.Bcronsen. 3995f 12 


Do. Part Carls 536 26 2.4 


MoetHennessey 

Moulinex. 

Nora iCie dui..... 


509 1+12 

134.91 

27 - + 1 


12.0' 2.5 
3 : 2.5 
£.25 8.5 


4 60 


13.60 


5.47 

+0.07 

1 90 

-0.05 

0.59 

IS. DO 

-0.25 

13 41) 

-0.05 

2. BO 

2.00 

— 0 05 

3.40 

-0.10 

2.75 


2 40 


072 

-O.ni 

3.28 

-0.02 

770 

+0.05 

5.90 

4.50 


1 fi7 

+0 02 

2.40 


3.S5 

+0.0S 

0.19 

1 60 


2.90 


15. 05 


1.*K! 

-0.01 

♦13 20 


1.32 

-0.03 


oerllkon BiF250 2,570 +25 15.1.6 p|Iu^' y 2 77‘s'l2't 86 

PlrellKFlOO) 290 -2 15 • B.l ^ achl, ] l 0 £; J*’- 5 “°- 3 I 7 * 5 8 0 

Sandoz (F.250). 4^50 -25 25 j 1.5 Pamod fteard ..J 292 ;_e 1 7.5' 2.6 


Financial Rand U.S.$0.76 
(Discount of 35.8%) 


Superfos ... 


1B8 !+* 


O-i Sohind'rCtFlOO: 330 +8 .12 3.7 

Sulzer Ct(F- 100) 358 +4 14 4.0 

51 Swissair (F.350), 642 +3 10 ' 4.2 

<) -- 3 SW.Bk.Cp(FlOO) 395 ■ ID ’ 2.6 

“ Sw.Reins.(F250) 5.350 ' 40 | 1.9 

f-f Union- Bank 3.350 + 5 20 3.0 

f Zurich ina: 12,826 + 25 44 1.6 


>rfoa 1 + or ,Div. Yld. 
Lira j — 1 Lira • % 


Peugeot Citroen 

Poclaln 

Rad loTcftnlque 

Redoute i 

Rhone Poulenc J 

St. Gabain 1 

Skis Rossignol... 

Suez I 

Telamecanique 
Thomson Bran dt 


SBO.li+O.i 17.25 4.5 

149.11 - - - 

■400 j — 5 j 27 5.6 
458 (+2 30 6.6 

lOQ.Si + O.B' 9 8.6 
135.51— 0.1 114^510.7 


SPAIN « 


1 uuuum 1 iso.g — g.l n 4 Milt). / 

is Rossignol...|l,790 59 2.1 

« ; BBfi-ll+o.l I 27 9.5 

lamecanique. .738 1 25.51 3.5 

1B.15| 7.2 


Uslnor — ^_2Z.6oj - j — 


Banco Central 

Banco Exterior 

Banco Hiapana ...... 

Bco. I. Cat. fl.000) 
Bco. I. Mediterreneo 


BRAZIL 


VIENNA 

: Price +or Div- YId- 

Ma r. 22 ‘ % I - 5 % 

Creditanstalt-.;' 343 : 10 12.9 

Perlmooser. ■ - 26a • [ g„ 3.3 

Selects 572 . + 3 1 3fl J 6-6 

Semporit { — .- — 

Steyr Daimler,-.' £28 5 81 3.5 

Veit MagnoSit -' 246 10 | 4.1 


ANIC 59.S-0.5; - Mar. 21 

Fiat 2,845 : + 5 ISO 5.3 Acesita 

Do. Priv 2.269 i+4 . iso 6.6 Bancodo Brazil. 

Finaider 1185^5— 2J5- — . Banco Itau PN„ 

Italcemantl 17.395sc + 1595 600 3 A BelgoMi'eiraOP 

Itaialdar 425 5 — — Lolas Amer O.P. 

Madiobaneo....-! 35.890 + 290 1JZD0 3.3 Pfltrobras PP. .. 

Montedison 1 201.5— 2 25 — ■ — Pirelli OP 

Olivetti Priv [1,165 i+7 Souza Cruz OP.. 

Pirelli ft Ce 11.920 j 130 6.8 Unip PE 


Souza Cruz OP.J 


trica l + orCru2 Yld. 
Cruz | - ! Div.[ % 

0.89 j + 0.04'0.12, 13.48 
1.38 1-0.02 Q. 12 8.69 


B. Santander (250) 
Bco. Urquijo (1.000) 

Benco Vizcaya 

Banco Zaragoza no ... 

Bankumon 

Dragados 

Espanole Zinc .. 


1-58 -0.02 0,12 8.69 

1.35 — 0. 08:0.37:27. 4J p 

1.16 +0.0810.08,6.90 2? ' ^ 


?-9f 10.209.85 

1.46 +0.0l!o,13'8.96 

1-73 10.16:9.25 

1-90 0.2111.06 


Pirelli ft Co 11,920 130 6.8 Unip PE 5.60 '-O.OS a 2514.64 

PireiliSpA I 910 ; 80,8.8 ValeRkiDoee pp| 1.35 1+0.09,0.17112.69 

Snla Viscose 1,035 -13 j - - Turnover' cri32.7m. Volime 97.7m. 

— _• . [ Source; Rio do Janeiro SE. 
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THE PROPERTY MARKET; 


BY CHRISTINE MCXR 


Surprises from motorway study 


DR RUSSELL SCHILLER, head 
Of research at Hillier Parker 
May and Rowden, has cast a 
dampener on the traditional 
belief that the best place for 
industrial investment is near a 
motorway. 

He has completed research 
comparing rental movements on 
estates within 10 miles of a 
motorway with those outside 
that radius. The results are sur- 
prising. 

Estates near motorways tend 
to show higher rents than those 
further away. However, between 
1965 and 1978 “there is no 
evidence that they have experi- 
enced faster overall rental 
growth." 

Slightly more than 30 *• rent 
points ” from Aberdeen to 
Cardiff were studied and a 
curious pattern emerged. 


In the year in which a motor- 
way opens, rents in the vicinity 
tend to fall. For the following 
two years they then show above- 
average growth compared with 
industrial units in the same 
regions that are not close -to 
motorways. 

In the next two years, rental 
growth declines and lags behind 
the regional average. 

Three-quarters of the 16 
motorwav points studied, includ- 
ing Fci thorn, Watford, Notting- 
ham, Bristol. Taunton, Swindon, 
Hull and Manchester, showed 
that pattern markedly. In some 
cases rental growth stood at 
only nine tenths of the regional 
average. 

Even more curiously, areas 
very remote from motorways 
have shown significantly 
stronger rental growth over the 


period than those linked almost 
directly to the main network. 
Aberdeen understandably heads 
the list for growth, but even 
Norwich outsteps Nottingham, 
which has had the benefit of the 
Ml since 1965. 

Dr. Schiller, a geographer, 
dues not attempt a detailed 
explanation. He is careful to 
admit that rents vary in res- 
ponse to a variety of factors of 
which motorways are only one. 

Nevertheless, it seems less 
than credible that his non- 
motorway comparison areas 
might all have been responding 
to other stimuli from which the 
motorway areas were excluded. 

Dr. Schiller does suggest a 
possible reason for the declara- 
tion in- growth of motorway 
rents. . As motorways are built, 
so developers tend to start con- 


struction alongside. It is pos- 
sible that the supply they create 
is -sufficient to mop up the in- 
creased demand . from tenants 
looking for motorway locations, 
or even to create a glut 

He is also prepared to con- 
sider the possibility that within 
two years or so of a- motorway 
opening, tenants may have 
begun to wake, up to the 
increased accessibility that it 
creates over a wider radius 
than 10 miles. 

With rents within that radius 
higher than, those outside, 
potential tenants might opt for 
the lower rents, thereby driv- 
ing up rental growth over a 
wider distance. • 

It is difficult; however, to 
believe that that -explanation 
would serve for much more than 
a short period, . 


uk Provident Brussels rents stay in line 

lets to Shell ^ 


UK PROVIDENT must be happy 
about the rental being estab- 
lished in its refurbished build- 
ings which face onto Trafalgar 
Square. Shell UK has taken 
two adjoining buildings. 9 
Whitehall and 1 Northumber- 
land Avenue, at a rental nf 
£600,000 or so. Net lettable area 
is 45,000 sq ft. 

Sinclair Goldsmith and Healey 
and Baker are now letting the 
third building in the complex, 
15 Whitehall, which has a net 
floor area of 22,400 sq ft. 

Apparently the remaining 
space is already under offer. 


BRUSSELS OFFICE rents have 
remained stable this year 
according to a Richard Ellis 
report. The exception has been 
Quartier Leopold, where they 
have tended to harden. 

Industrial rents outside Brus- 
sels have fallen from their 1978 
peaks of BFrs. 1,200-1.300 (£20- 
£21.701 per square metre to 
around B.Fr. 1,000-1.100 (£16.70- 
£18.30). Within greater Brussels 
renis have hardened due to 
short supply. 

Prime office investment levels 
— again, affected, agents say. by 


lack of supply — are -firming, 
yields tending to fall beneath 7 
per cent 

Industrial yields on straight 
nine-year leases have dropped 
to 7.5 per cent, but more normal 
lease patterns yield between 8 
and 9 per cent 

A characteristic of the Bel- 
gian investment market is the 
property " certificate,” which 
allows an investor to take a 
beneficial ownership in a pro- 
perty without an actual transfer. 
The certificates avoid the 12.5 
per cent registration duty. 

Certificates are issued, with- 


out guarantee, against the 
security of the tenant's covenant. 

According to Banque 
Bruxelles-Lambert, average 
yields on property certificates 
(excluding capital repayment 
but including property tax) are 
about 8.25 per cent on the issue 
price. 

Towards the end of 1978 
yields dropped as low as 5-33 
per cent. 

Richard Ellis calculates the 
average annual rate of growth 
in property certificates over the 
past 13 years as 6 per cent 


Post Office 

continues 

buying 

THE Property Services 
Agency of the Department of 
the Environment continues to 
bay office blocks for the Post 
Office. 

This week it paid £6nr for 
the 190,000 sq ft Berkley 
House In Birmingham, an air- 
conditioned block developed 
by Interland Estates and 
funded by the Xazard 
Property Unit Trust 

Lazard, advised by 
Weatherall Green and Smith 
and Edwards Bigwood and 
Bewlay, was happier to sell 
than take a gamble on the 
letting market 

The equated yield Is slightly 
lower than the Post Office 
paid recently in Leicester for 
the 65,000 sq ft Albion House, 
which housed the city’s plan- 
ning and architectural depart- 
ments before they moved into 
the new civic centre. Hie 
price was £L4m and rents in 
Leicester are about £L75 per 
sq ft. 

These two purchases come 
only months after the Post 
Office agreed to a rent of 
£2.4m a year for the new 
development by Town and 
CSty on the Gamages site in 
Holbom. 

The Post Office is also com- 
mftted to a £27m development 
site at SL Martins Ie Grand, 
near SL Pauls. 


London’s Docklands 
‘not a wasteland’ 


LONDON'S docklands are-^ao 
silk purse but neither are they a 
total wasteland— that is the 
■view of Mr. David Bloomfield, 
general manager of County and 
Suburban Properties which' has 
been involved since 1973 in .a 
66-acre industrial development 
site formerly owned by the Gas 
Board. 

Mr. Bloomfield . . thinks 
planners and properly men 
should forget grandiose dreams 
of river crossings, tube, lines and 
a £60m world trade mart, aqd 
concentrate on the area's piece- 
meal potential 

Instead of thinking of the. 
docklands as one 8i sq 'mile 
headache they should adopt the 
curate’s attitude and seek out 
the good patches says Mr. 
Bloomfield. . ■/ 

County and Suburban’s patch 
is on the junction of the A13 
and the North Circular two miles 
north of the Woolwich -Ferry. 
Already 113,000 sq ft of indus- 
trial units have been .built and 
a start is to be made shortly 
on a further 100,000 sq ft. 
Pl anning applications have also 
been made for phases three an d 
four. 

Legal and General' Insurance- 
last year, arranged a sale and 
leaseback on the development 
with a forward commitment, to 
buy out the fully let properties 
on an 8 per cent yield.. 

That deal — a rare venture 
into the Docklands for an insti- 


tution and L and Gs only 
investment in the area — was 
made when the initial market- 
ing drive by WeatheraH Green 
and Smith saw three of the nine 
units in phase one let -rapidly. 

Since then no further lettings 
have been agreed . though 
several plots of land have been 

Nevertheless, the next phases 
represent an act of faith in the 
area's future which explains Mr. 
Bloomfield’s eloquent claims 
that the key to the future is the 
South Woodford/Barking relief 
road which is to be started in 
1981. 

Now he wants planners to 
concentrate on the north/south 
links to Docklands, something 
which must be dose to the 
heart of Peter Taylor and Co. 
which will shortly start market- 
ing a £6m development scheme 
just south of the Blackball 
TunneL 

Strong market 

The strength of the letting 
market in London’s oil village— 
Victoria — is underlined by the 
rentals being achieved by UK 
Provident on Windsor House, 50 
Victoria Street. 

Over the past week agents 
Edward Erdman and Henry Joel 
have let three floors, totalling 
20,160 sq ft for £330.000 per 
year, or £16.37 per foot 

The tenants are the Arabian 
Gulf Exploration Company and 
Bow Valley Exploration (UK), 


Bond Street 


project 
sets tone 

THE LETTING to ‘Wallis 
Fashion Group of the key corner 
shop in MEPG’s £25m develop- 
ment over Bond Street tube 
station, London, sets "the tone 
for the type, of centre the 
property group is trying to 
achieve. 

It also suggests' a level of 
rents for the. remaining units, 
although those will not be mar- 
keted by Edward Erdman and 
Jones 'Lang Woottou, the joint 
agents, before Christmas. 

Wallis has agreed to a mini- 
mum rent of £450,000 to reserve 
the unit, which has 3,000 -sq it 
-on the ground floor fronting 
Oxford Street, and 21,500 sq ft 
on what amounts' to' the entire 
first floor. 

• Provident Mutual . Life 
Assurance, has paid almost £3m 
for the freehold office and shop 
on the corner of Tottenham 
Court Road and .New Oxford 
Street 

The initial yield- amounts to 
just over 51 per cent, all 
derived from the bffiee content 
of 23.250 sq-ft let at an annual 
rent of £7.20' a foot 
The vendors,- advised by 
Michael Laurie and Hillier 
Parker May and Bowden, were 
the Burton Group who trade 
from the shop unit 
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Chelmsford 

Duke's Park Industrial Estate 

Warehouses/ 

Factories 

7.500-30,000 sq. ft. 

Completion: September 197 9 

Tunbridge Wells 

North Farm Industrial Estate 

Factory/Warehouse 

33,750 sq. ft. 

Completion: April 1979 



EDINBURGH 

GEORGE STREET 
Prestige 

Office/Banking 

Building 

FOR OCCUPATION/INVESTMENT 
Frontage: 29 ft 9 in. 

Ground floor area 1,485 sq ft and 
over 6,000 sq ft offices on six floors. 

FOR SALE 

For further details apply: 


Hillier Parker 

May Sc Kowrion 


5 South Charlotte St.. Edinburgh E.12 4 AN 
Telephone: 031 225 598S 


LYMINGTON, HAMPSHIRE 

FREEHOLD INVESTMENT WITH REDEVELOPMENT POTENTIAL 

Four ShopS—3 with Flats, ampin Cor Parting. 

Gross Roms as at May 1379-^.1,337 

PLANNING PERMISSION EXISTS FOR 5 SHOPS. 10 FLATS 
PLUS PARKING — Sublet to bawd Buildm^ Consent. 
AUCTION— THURSDAY 19TH APRIL 1979 
f Unless previously sold by Private Tr„ atv ) 

Auctioneers: Messrs. Jaekman & Masters. The fled House. 

53. High Street. Lyminqipn. Hants. Tul: 105 %) 77233. 


^K) for Industry 

CENTRAL BRISTOL 

Factory /Warehouse 
6.223 sq. ft. 

TO LET— IMMEDIATE OCCUPATION 


IPSWICH 

Warehouse & Offices 

11.500 sq. ft. 

TO LET @ 90p p-s-f. 

LONDON, E.3 

2 Storey Factory 

15,890 sq. ft. plus yard space 

Moderate Rental 

LONDON, S.E.14 

13.500 sq. ft. 

Single Storey Factory 
LEASE FOR SALE 
IMMEDIATE OCCUPATION 

PETERBOROUGH 

Factory: 73,800 sq. ft. 

Site Area: 6.36 Acres 
FREEHOLD FOR SALE 

SLOUGH, BERKS. 

Modem Warehouse/Offices 
19.400 sq. ft. 

LEASE FOR SALE 


l I . I»T'J l 


New Warehouse 
13.400 sq.ft. 

TO LET 

WATFORD 

8.900 sq.ft. 

Modem Single Storey Factory 
LEASE FOR SALE 

KingB-Co 

Chartered Surveyors 
1 Snow Hill, London, EC1 
01-236 3000 Telex 885485 
Manchester, Leeds and Brussels 




On behalf of International Stores Ltd, we are instructed to offer 

Tomorrow’s 
Offices at 
Today’s Rent 

Tmckmham 

We are seekingatenant capable of 
supporting an office development permit 
for between 35-50, 00Osq.ft.The site is 
situated within 150yaxds of both the 
station and main town shopping centre. 
Planning permission has been g ranted for 
a30,000sqft. office block and construction 
commences in March of this year. 

We can offer a firm rental 
commitment NOW for a b uilding ready 
for occupation in the 
Autumn of 1980 



Northampton is on the Ml, halfway between London and Birmingham . 
and is directly served from junctions 15 and 16. Fifty per cent of the UK 
industrial output is within 100 miles radius. It has the following, outstanding 
selection of offices, factories and sites. 



•\V..c ** 


Office Buildings 


Greyfriars House 


JiomscLiatfcjy a valMJe 200 000 sq ft of offices above the new bus station 


in tewn centre 


QfficeSites 

Inmedjaicfcf availatte- 
in town oaocre. district 
centre arid. camp.is 
locations 


Belgrave House - 

64 000 sq ft forming part of Grosvenor Centre 
Anglia House 

27000 sq ft in prime position s 

Other properties from 500 sq ft to 10 000 sq ft 


Town centre site of 35 acres 

For up to 300 000 sqfttorcan be sub-divided to a minimum of 
iooooo sq ft) • VyV- 

Town centre sites ' • 

Two for 30 000 sq ft 

Districtcentresites r - 

For up to 1 00 000 sq ft at Weston Favell Centre 

Campus sites . 

60 acres available at Moulton Paric 




TTrvrf-. Tfo/rtnm'Rff Units now available oi> Phase 4 

at Brackmills Comprising 8 units of 1 0 600 sq ft each which can be let 

■ TT , . _ in various combinations 

•All widi car parking, 

rtTVw tmVtfQ rtoo fj-rv-d Pennard Close now under construction 

C °™ a 1 °f 18400 sqftand 1of21500sqft 

and all main s services Phase 5 being developed ■ - - - 

Comprising 14 units qfbOOOsq ft and 2 units of , 

Indus trial Sites Choose from the wide range available 

on four employment areas 
further m&a?mafcm ap phone 
L Aiistln-Growe BSa FRIGS, Chief Estate Surveyor 
lfarfh£^^ • 

2-3 Market Square, jfertTiairmton SECT 
0604 34734 JaHmaSGSW 


Pennard Close now under construction 


( 






i OFFICES DEPARTMENT > 

TO LET 

4,825 sq. ft W.5. 3rd floor, moder n building, all amenities. 
3/8/12,000 sq.ft Fenchurch Street E.C.3- one floor, Lift 
CH, Porterage, 24 hour access. — 

20,000 sq. ft W.l. entire building close Baker Street 

REQUIREMENTS 

. 7 5,000 sq. ft Essex - F/H building or sita 
' 5/10,000sq.ftW.iySW.1 l oneortwofloors. 
3/5,000 sq. it close Manchester Square, W1. 

i CONRAD RITBLAT&COi 

Consultant Surveyors & Valuers 
Telephone 01-935 4499 

E S Milner House, 14 Manchester Square, London W1 

fffig Cfty Office: Plantation House. Fenchurch Street London K3,Tel: C1-6239116 
Scottish Office: 3 Royal Crescent, Teh 041-332 3677 


CROYDON i 

BEDDINGTON LANE ; 

TO LET 

New Warehouse/lndustrial - 
Development 

- ._ 4-25,000 Sq. Ft. . ; 

High Specification 
Generous. Loading and Parking 
• on a self-contained site. 
CHESTERTONS ' 
CharieriMi Svr*ttyn's 
75 Grorranor Street, London, 
WIX 0|B. 01-499 0404 


BRISTOL 

PRIME RESIDENTIAL BUILDING SITE 
Planning Consent lor an mtcrcstmq 
seneme of 8 Maisonettes ar.d o 
Town Houses. Situated in Clilran. 
one ot Bristol's beat redid-ntbl 
areas; All Mam Services. Vacant 
Posce'siwi. 

FOR SALE BY TENDER 
Teodors to be roccivod bv 
3.00 pm Tuesday, 1st Mny. 1373 
r/vP 




LALONDE! 




oJ 









lancial Times Friday March 23 1979 


A cirvfli.prwnf !•> Tou rrv, nd Thvivs-:! Prooci tic.*. Limited 



I 


li IK 


— r. -**f 'Yr^ L.: 


IV 




35,000 sq.ft, of 
Prestige Offices 
TO LET 


Irr the centre of this thriving commercial town, which has 
established itself as a prime candidate for the relocation 
of major companies. Voyager House offers the following: 

impressive entrance hall 
# Flexibility on floor layout 
ttt Suspended ceiling with recessed 
light fittings 

Fully carpeted ~ 1 1 5 car spaces 
Sole Agents:- 



TO BE LET 

27/28 Queen Street, 
London EC4. 

6,200 sq. ft. Offices. 



37-43 Si. Peter s Pond 
Bournemouth BHl 3JP 
Telephone [0302)23491 


63 WIGMORE STREET 
LONDON W1HOBQ 
TEL: 01-486 3531 


CATRINE 

AYRSHIRE 

FACTORY/WAREHOUSE 

200,000 SQ. FT. 

TO LET/FOR SALE 

Single and Multi-Storey space 
of substantial construction, 
capable ol sub-division. All 
main services included: heat- 
ing. lighting, sprinklers, hoists, 
etc. Excellent vehicle access to 
buildings. Eany entry. Com- 
petitively priced. 


my- **v*v 



50 acres 

Skilled labour available. 
Housing for new and existing staff. 



RingBoblilmouth 

0952613131 



hestertons 


BfAMMSMI 




■< -VV/ 


. .. 75 Grosvenor Streep London, W1X0JB 
: : TO LET 01-499 0404 

: Offices, Wl. Only £3;75 per Sq.Ft 

4,200 SqFt/4,100 Sq.Ft/2,000 Sq.Ft/S>300 Sq. Ft/ 

10,300 Sq.Ft Low outgoings. Cenli^ Location. 

Offices/SfaororoOT 

3,545 Sq.Ft Long leasdiold interest for sale. 

Superb Offices, WS. 1,000 Sq.Ft 
Carpets, Central Heating, 24 hour access. 

CLIEN TS' REQUIREMENTS 

20,000/30,000 Sq.Ft Central London. WL,W2 v S.WL,S.W3^etc 
6,000/10,000 Sq.Ft Central LondoiL Preferably on one floor. 
hestertons, Chartered Surveyors. For all your property needs 




MARKET TOWN OF AMPTHELL 
BEDFORDSHIRE 

FOR SALE BY TENDER 

including Shops and Offices. 

Detailed Planning Consent granted. 
Particulars and Form of Tender 

Sole Agents: R. W. Stocebanks & Co. 

5 Woburn Street, AupthUl. Tel. Ampthill 4024S6. 
Also Bedford 851818 or Bedford 67744/5. 


hi 


Bishopsgate, 

EC2 

L350 sq. ft. offices 

Entire first floor 

* Carpeting 

* Central heating 

* Immediate possession 

* Low rent 


“o use ald = r*.'»n:-. wav.s 
TELEPHONE” Cl- 623 1551 


JAMES BARR S. SCUM I 

CHARTERED SURVEYORS 


213ST. VirUCENT S 1 Ufcb T 
GLASGOW G2 SQH 
PHOME DAI 200 3281 ' 




i 


BLACKFRIARS ROUSE 
NEW BRIDGE ST. EC4 

One Floor Remaining 

9,860 sq. ft. 

Air conditioned Offices 

• Immediate Possession 

• Prestige Entrance Hall 

• 3 Automatic Lifts 

• Carpeted Throughout 

• Double Glazing 

• Car Parking 

White 

Tlriirf* 5.ST HELEN'S PLACE, 
r, - • LONDON EC3A 6AU 

&. OrOWil 01-638 5181-4 
CHARTERED SURVEYORS 




Unit 1 - 26,577 sq.ft To Let 

Joint Sole Letting Agents 


MM 


17718 Old Bond Street London W1X 3DA Tel: 01-493 1613 ' 

S.I. PROPERTIES LTD. 

Banygrove House, Otlerspool Way. Watford. Herls-WD28HP. 


28 ACRES OF LAND 

ZONED FOR 

INDUSTRIAL/WAREHOUSE 

DEVELOPMENT 

FOR SALE 

at 

NEWPORT PAGNELL. BUCKS 

For further details contact: • • 


5 UPPER GEORGE” STREET 
LUTON. BEDS LUI 2QY. 
TEL! LUTON 3 1 261. 

2 TEMPLE STREET. 
AYLESBURY. BUCKS. 

TEL: AYLESBURY 24661'! 


9, Dowgate Hill, 
London EC4R 2TD. 

01-236 7831 


Baker 

Harris 

Saunders 


Blackwell House, 
Guildhall Yard, 
London EC2V 5 AB. 

01-606 5751 



NORTHAMPTONSHIRE 

Between Market Harborough and Corby 

A Fine Agricultural Investment 
THE BRAMPTON ASH ESTATE 

Two Well Equipped Farms 
A Let Cottage 
209 Acres Woodland 
Producing £29,063 per annum 
In All Nearly 

1,800 ACRES 

Details from: Grosvenor Street Office, as below or 
23 Beaumont Street, Oxford. Tel: 0865 46611 


74 Grosvenor Street London W1X 9DD Telephone 01-491 .2768 


BY ORDER OF METAL BOX LIMITED 


^j|Pxaboratory 

Buildings 

Park Royal Industrial Estate, London NW10 

18,860 sq.ft.on 2.3 acres & 35,000 sq.ft, on 1.4 acres 

Both properties are suitable either for owner occupation or 
possible redevelopment. Available either singly or together. 

Ref: GETC/SPW 






: CHARTERED: SURVEYORS 


*5 ARTHUR ST. LONDON 5C4R 93S 
T EL 01:626 9681 TELEX: 88M331 




LONG LEASEHOLD 

OFFICE INVESTMENT 

FOR SALE 

Ssijsfiny Spire, Old Hotfield, Herts. 

Comprising 4,800 sq. ft. 

Let to Hertfordshire Chamber of Commerce 
20 year F.R. & I lease from 1974 
Rent reviews 3 yearly intervals 
Current net income £16.500 p. a. excl. 

Price £185,000 

Subject to contract 
ApphfP. EL Morgan 


Chartered Surveyors 
33/41 Queen Anna Street London WTM DAO 

01-486 6060 Telex 28714 



\ iriii-j-.; 


Chattered Surveyors. Land Agents. . 

I /aluers. Auctioneers & Estate Agents ■ 
TRURO EXETER ' 

ST. AUSTELL MAHAZION . 

AGRICULTURAL INVESTMENT. 

SOUTH CORNWALL ~ 
PARTNERSHIP OPPORTUNITY 
IN 500-ACRE MIXED FARM 
Full particulars from Messrs. Strat- 
ton & Halborow,. The Estate Office. 
Charlestown, St. Austell. Tel: St. 
Austell (0726) 4982. 




S.E. 


SELF-CONTAINED 
OFFICE BUILDING 

Newly refurbished, close to City, 
Waterloo and London Bridge 

3,400 sq ft 

(Including 400 sq ft storage]. 
Private parking 1/2 cars. New long 
lease. £12.500 p.a. exclusive or 
Freehold £125.000 
Joint Sole Agents 
Bkrrane & Ptrs. 01-407 6486 and 
Field & Sons 01-407 1376 


INDUSTRIAL AND 
COMMERCIAL PROPERTY 
APPEARS EVERY FRIDAY 


FOOD FACTORY 

BARNSLEY 

49,000 sq. ft. 

2.75-Acre Site 

Close to MI Link 
LONG LEASE 52 YEARS 
RENT £24,000 p.a. 

FEOGA GRANT AVAILABLE 
for appropriate trade 


YORK 


Keningtons 


Siji vcvrrs 
D jl:ql.:sH h:sp 
. SwoOu-eCtrect 


01-499 8994 G ' ' 1 " ^ " 


L. •••K-r: vVlMH.H 


FREEHOLD CENTRAL 
INVESTMENT 

Opposite GFO. 6 Shops. 3 Office 
Suites some Multiple & Insurance 
tenants. Producing £15,345 p.a. early 
reversions. Offers must exceed 
£200.000. Full deteils Sole Agents: 

A. STANSFIELD & SOM 
8 New Street, York. 0904/6^548 - 


E.1 

DEVELOPMENT SITE 
7,800 SQ. FT. 

With planning permission. for_;. 
offices. Freehold for sale. 
McGLASHAN 
01-902 3017 


TEESIDE 

A fully working foundry for sale 

Rad access, main A. 19. road 
frontage. 11 acres. 25 overhoad 
cranes, canteen. OHiccs. Approx. 4 
acres covered area. Has tremen- 
dous potential. Fieehold or lease- 
hold. Icna or short term. Applv 
T. W. Walker Ltd., BoweafiekJ Lane! 
block ton on Tees. 0542-65154 



I* 
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EDITED BY ARTHUR BENNEn AND TED SCHOETERS 


• automation 

Robots do the hot 


and heavy work 


TWELVE per cent boost in pro- 
ductivity coupled with ability 
■to switch to round-the-clock die- 
casting production are reported 
by Metal Castings following an 
increase In its robot population. 

A subsidiary of Lesney 
Industries, the Worcester-based 
diecaster now has five Series 
2.Q00B Unimates in its diecast- 
ing operations and a sixth has 
■just been ordered. 

These robots extract compon- 
ents from pressure diecasting 
machines. One works on a hot 
chamber zinc machine produc- 
ing trim components for Jaguar 
cars: the other four work on 
aluminium cold chamber 
machines which vary in size 
between a 600 and 1.400 locking 
force. Over 50 per cent of the 
Metal Castings production con- 
sists of components for the 
automotive industry. The re- 
mainder is equally distributed 
between parts for domestic 
appliances, office equipment and 
the electrical industry, e.g. 
washing machines. fridges, 
freezers, mixers, copiers, and 
record players. 

Extracted castings are 
quenched and presented to a 
first-line inspection. Meanwhile 


lubrication of the die will have 
been triggered as soon as the 
casting is clear of the cavity. 
After inspection by a scanner 
system to ensure that no part 
of the component is left in the 
die, the robot deposits the cast- 
ing on to a tray for de-flashing 
by an operator. 

To dn the same job manually 
a diecaster would have to reach 
into the jaws of the machine 
and lift out at full stretch, any- 
thing up to 30 lb in weight, and 
do this 50 times an hour, work- 
ing within five feet of molten 
aluminium at around 700 
degrees C in a highly humidified 
atmosphere. 

According to plant mainten- 
ance manager, Mr. Peter Watts, 
diecasters do not resist the use 
of robots, but welcome them. 

The possibilities are that some 
90 per cent of diecasting 
machines in the factory will 
have robot servers. In the five 
years since the first Unimate was 
installed ■ the company has 
learnt to design dies for auto- 
matic operation. The machine 
has to eject cleanly, internal 
cooling has to be right, and the 
cast has to be strong enough to 



• PROCESSES 

Hot air 


COMMUNICATIONS 


Packet network starts 


strips the 
paint 


A Unimate robot presents a casting to a photo-cell scanning 
device while the operator checks the quality of the com- 
ponent, a boot lid trim for Daimler/Jaguar cars. 


be gripped and extracted by the 
Unimate. 


Down-time on the robots is 
remarkably low — a mere ten 
hours in a year, and the three- 
shift production just instituted 
is possible because of the Uni- 
mates’ ability to keep going 
without a break for 24 hours. 
The factory will run non-stop 
from Sunday midnight until late 
on Friday, with Saturday 
reserved for tooling changes. 
These can take up to 24 hours 
but “re-teaching” the Unimate 


takes only 20 minutes. 

An additional advantage of 
the three-shift operation is a 
much lower setap rate and far 
less tooling wear. It is the first 
few molten aluminium shots 
into a cold die that cause wear 
and reject, problems, so the 
longer production can keep 
going without breaks or slow- 
downs, the better the perfor- 
mance all round. 

Unimation Europe is at Unit 
A3/A4, Stafford Park 4, Telford, 
Salop. 0952 618931. 


SAFES THAN blow lamps and 
chemicals for removing old paint 
and varnish is an electric hot- 
air paint stripper, says Sikkens 
UK (British subsidiary of 
Sikkens BV of Sassenheim, Hol- 
land)- Station Road, Industrial 
Estate, Didcot, Oxon.. Oxll 7NQ. 

Apparatus consists of two 
units, separated for ease of 
handling and for minimising 
weight The blower, which js 
left lying on the ground, de- 
livers air to the heater through a 
flexible pipe three metres long 
at a rate of 400 litres a minute. 
Heater is lightweight and direc- 
ted at the surface to be stripped, 
leaving the user’s other hand 
free for applying a scraper, 
wire brush or putty knife. 

Inside the heater, the air can 
be raised to any temperature 
betv/ea 20 to 600 degrees C by 
adjusting a simple control on 
the heat-insulated handle. 

The unit can be operated in' 
any position, says the company, 
and. like the blower, it is also 
double-insulated for electrical 
safety. 


THE POST OFFICE has 
inaugurated its international 
public packet switching service 
for data transmission, opening 
the way to cheaper communica- 
tions with, in the first instance, 
. U.S.-located databases, mainly 
scientific and technical. 

Over the next year or two the 
service will be linked with the 
Euronet system which although 
being set up as an EEC private 
network also uses the CCITT 
X25 user-to-network access 
routines and has been designed 
to develop into a packet data 
system for Western Europe. 

In addition by 1980 the Post 
Office plans to start the national 
network, allowing packet 
exchange within the U.K. 

The Corporation openly states 
its intention to become the 
European “ lead country " in 
this field, hoping to make 
London the hub of a U.S.-linked 


European network. 

And although the French 
have been the first; in Europe 
with a packet service it is likely 
to suffer, according to the Post 
Office, from massive cost of eon- 
version to X25. 

The fact that packet working 
always flUs-up the transmission 
line indicates a considerable, 
'cost reduction compared with 
the currently used dedicated 
line: “ break even " occurs .if the 
data flow is such that each: 
packet is at least 20 per cent 
filled. 

Asynchronous terminals using 
110 to 300 bps. or 1200 bps via 
. public or' leased lines, . and 
synchronous terminals up to 
9600 bps can be used. 

With X25 settled as the user- 
to-line protocol, a remaining 
problem seen by the Post Office 
is the lack of standardisation of 
user-to-database language. 
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» COMPONENTS 

Will resist 


corrosion 


No TV screen reflections 


Feeds at 
exact rate 


Putting engines to the test 


APPEARING to emulate the 
hygiene and hushed-tone atmo- 
sphere oF a hospital’s diagnostic 
department is the environment 
at Autosense Equipment's Bices- 
ter factory where a new genera- 
tion of automated systems has 
been developed for production 
testing of petrol and diesel 
engines. 

Engines for testing go to a 
cell where they are coupled to 
a regenerative dynamometer. 

Water fed to the engine for 
test purposes is preheated and 
lest time is minimised — the 
operator does not have to wait 
until cooling water reaches 
steady state temperature. 


• By agreement between the 
Financial Times and Vie BBC, 
information from The Technical 
Page is available for lute by the 
Corporations External Services 
ns source material for its over- 
seas broadcasts. 


Hot water leaving the engine 
is recirculated via an oil/ 
water heat exchanger so that the 
oil entering the engine can also 
be brought up to steady state 
operating temperature with 
minimum delay. 

Transducers linked to the test 
control computer include pres- 
sure sensors, resistance thermo- 
meters, thermocouples, speed 
sensors and fuel consumption 
columns. 

A modular approach permits 
virtually any type of dynamo- 
meter to he accommodated 
within the overall test system 
package, but the company is con- 
centrating its standard package 
on the use of a regenerative 
dynamometer produced by 
Brush Electrical Machines. 

This combines a- DC motor/ 
generator with a thyristor 
control to provide a system 
capable both of supplying 
energy to or taking it from the 
normal 440 volt 3-phase 50Hz 
AC supply. 

The brake can be employed 


for both braking and motoring 
and provides the perfect trac- 
tion characteristic in both 
modes, says the company. So 
the machine can produce full 
torque at all speeds between 
zero and full-speed — in contrast 
to water and eddy current 
brakes which have a falling 
torque characteristic. 

Computer hardware for the 
standard package includes a 
PDP-11 /34 as master and an 
LSI-11/2 micro as satellite with 
Autosense-developed software 
to provide an effective real-time 
package operating system. 

Perkins Engines is the first 
engine manufacturer to order 
an engine testing system based 
on the Autosense modular-con- 
cept approach. Installation of 26 
computer-controlled test cells 
for the production testing of 
diesel engines at Peterborough, 
under a £lJ2m contract, is now 
close to completion. 

More from the company at 
Station Approach, Bicester. 
Oxon 0X6 7BZ (Bicester 43351). 


• HAND TOOLS 

Cleans as 
it whirls 


MANUFACTURED by Robert 
C. Collins of Florida, a range 
of cleaning wheels for use with 
power tools is to be marketed 
in the UK under the Whirl 
Away brand by Whirlaway 
(UK). 6 Station Road, London 
SE20 7BQ (01-778 6798). 

Useable with any standard 
disc grinder, sander, polisher 
or drill, the device has been 
designed to give clean, easy and 
safe removal of rust, paint, scale, 
chemicals, mineral deposits and 
other encrustations. 

Principle is similar to that of 
the oil drilling bit: the tool, 
varying in diameter from 3 i to 
6 inches, has up. to 49 replace- 
able cutters which consists of a 
large number qf hardened steel, 
replaceable pointed pins on 
small rotating cylinders, rotat- 
ing in an opposite sense to the 
main wheel on which they are 
mounted. 


A CONSTANT feed rate control 
system developed by Pesage 
Promotion in France in con- 
junction with Rhone-Poulenc is 
to be made available in the UK 
by Defiant Weighing, a Pesage 
associate. 

It is used with normal plant 
storage or process vessels 
mounted on strain gauge load 
cells, in turn connected to a 
load cell amplifier. 

A decreasing voltage ramp is 
generated by one of the 
modules, with a rate of decline 
proportional to a fixed voltage 
reference (the feed-rate set 
point). This reference is com- 
pared with the output signal of 
the load cell amplifier and any 
difference — representing a 
deviation from the desired rate 
— is fed into a control module, 
the output of which is used to 
alter the speed control of the 
discharge feeder. 

The system has been shown 
to be capable of. errors of less 
than 0-2 per cent over a wide 
range of products. Many of the 
quantities involved are dis- 
played. including the feed rate 
that, has been set, the rate 
achieved, the error, stock vessel 
content by weight and the total 
throughput 

Defiant is at Otford Road, 
Sevenoaks. Kent TN14 5EL 
(0732 50755). 


INFORMATION on TV screens 
in airports and railway stations 
can. often be hard to see where 
reflections from well-lit . con- 
courses interfere continuously 
with the image. - 

For a full time VDU operator, 
the problem is many times 
worse. Concentration is lost, 
efficiency impaired and mistakes 
are made — costing money. A 
product has been developed 
whicb solves once and for ail 
the problem of reflected images 
on screens, no matter where 
they are placed, its producers 
assert. . • 


Teleflex was developed in 
Germany and is now being 
made available in Britain. 
Quick and simple to apply, it is 
an aerosol spray which forms a 
tough, frosted coating com- 
pletely preventing reflection 
images interfering with the 
picture on the screen. There is 
no distortion of the picture, 
most of the colour is retained 
and. with the slight increase of 
contrast the treatment causes, 
viewing clarity is actually 
increased. 

Further details from Teleflex 
UK. 01-730 5191. 


PROMISING significant advan-, 
tages to the contractor working 
in corrosive atmospheres or 
aggressive soil conditions is a 
lightweight glass reinforced 
plastics conduit system from 
Ciba-Geigy Plastics and Addi- 
tives Company, Duxford. Cam- 
bridge CB2 4QA (0223 832121), 

Sold in up to 6 inch 
diameters, it Is made by tbe- 
company in the U.JS. employing 
a filament winding process. 
Resin used in the method is- an 
' Araldite thermosetting epoxy. - 

Available with the pipes are 
a number of fittings, including' 
bends, tees, joints, and reducers/ 

Because epoxy pipes are much' 
tougher than pro conduit- of the 
equivalent weight or wall -thick* 
ness — and also show a better 
resistance to attack by a wide 
range of chemicals— the new 
conduit system, say’s the com- 
pany, will be especially welcome 
in the low-lying Persian Gulf 
area where the ground water is 
predominantly' saline. 


Easier to spread the word 


DESK-TO-DESK message com- 
munications systems are, avail- 
able from Racal-ESL, which says 
the equipment cuts the cost and 
size of automatic message hand- 
ling and Telex systems, without 
using complex computer equip- 
ment often associated with such 
services. 

At the heart of the new Racal- 
ESL Telplex is a micro- 
processor-controlled message 
switch which, together with a 
variety of terminals and 
printers, can be designed to pro- 
vide an extremely flexible com- 
munications medium. - 

At the simplest level, Telplex 
can provide word communica- 
tions between offices in a single 
building, or it can be expanded 
to include national or inter- 
national systems using private 
lines or the world Telex net- 
work. : 

Telplex is designed for any 
industrial or conimei^ial organi- 


lines and government establish- 
ments — where fast transfer of 
information between various 
offices or locations is vital. Racal- 
ESL is also investigating ■ — 
within the Racal Electronics 
Group of companies — the use iff 
Telplex by defence organisa- 
tions. 

Telplex can be used in three 
application areas: message 
switching; telex management; 
and distributed networks using 
private tines. 

In message switching, desk- 
top terminals located at various 
points In an office complex can 
be linked via the Telplex 
system’s switching unit. An 
operator with no special train- 
ing can prepare and direct any 
message to one or more of the 
terminals in the network and' 
thus the equipment can replace' 
frustrating and often ambiguous 
telephone calls. 

As a telex management 


sation— for .example, banks, air-system, Telplex can.be. linked 


directly to the international 
telex network permitting opera- 
tors to send and. receive telexes 
from their desks. Among many 
features it provides are the 
elimination of paper tape and 
the facility to send and receive 
telex messages from any loca- 
tion within a factory or office 
complex. It can - be used by 
operators having no knowledge 
of telex procedures since it 
automatically dials into the 
telex network. 

In a distributed network, a 
number of Telplex. units can 
link several office locations via 
leased lines. In such, a system, 
messages from several terminals 
at one site could be combined 
and switched over a single line 
to other sites. At the receiving 
end, these messages, would be 
automatically routed to 'their 
destinations. 

Racal-ESL, Halifax House, 
Coronation Road, ’ High 
Wwombe, Bucks. 




Wanted 
to Purchase by 
Shipping/Transport 
Organisation. 
Quality Office Buik!ing| 
in prominent 
location in West End. 


Ref.MCC 

KeatihCardale Cominfircial 
Groves 


«1\onh Andbi 

01-6296604 


CANBERRA HOUSE 
STRAND WC2 


AIR CONDITIONED 

OFFICE PREMISES 

\ 

21,000 Sq. Ft. 


Three floors of modern 10-storey block, adjacent to 
Temple Station and the Strand, long lease available, 
good prospects for future expansion within the 
building, excellent transport facilities nearby, garage 
spaces available. - 


For further information apply: 

& « Mr. Graham West (Tel: 438 8444) 
First Secretary (Administration) 
Australian High Commission 
Australia House, Strand, WC2B4LA 



INVESTMENT FOR SALE 


FACTORIES AND 
WAREHOUSES 


FOR SALE and alters asked lor a freehold 
ground rent secured on a riverside 
property at Lymington. Hampsirc. 


Ground rent £10.500. about 9* rears 
lease rental nrno. Allen & Whitndd. 
BNOpOrt. Dorset. 0308 22529. 


COLS5HILL, East Blrmlnpuam. To let. 
Nine prestlsc factoryfrrarefioase units. 


close MB function 4. Available July. 
□Qtalls: Joint Aacnts. Cartwrifflht Holt 


and Sore, Coventry (0203) 56301. and 
and Co.. ColosMIl 65479. 


G. R. Darby 


M40IM4/M3 LOCATION. Register of 
property in regions s er v iced by these 
MDKmravs^PMy Croft & Co, Windsor 


Hull- Commercial 
Development Sites 


Wide choice of commercial sites suitable for 
offices, shops, hotel and leisure development 
projects. 

Contact Ian R. Holden, B.Sc. (Econ) MB.I.M. 
Director of Industrial Development 
Kingston upon Hull City Council 77 Lowgate, Hull. 
Tel: (0482) 222626. 



/jf*T"'r: 



J-fe liCOViVJOE 
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LEWISHAM SE13 

MODERN 

OFFICE INVESTMENT 


4, SQQ sq. ft. 


,650 


Producing 1 
EDWARDSYMMONS Tel 01-834 8454 


ex 


mm 


56/62 Wilton Road. London SW1 V 7DH 


FACTORY SITES 1/2 100 


acres 



: '07334893“-, 



■ ■ A 


INTERNATIO 


L PROPERTY 


THE ABU DHABI CENTRE 


UNITED ARAB EMIRATES 


Offers to rent are invited from 
International Retailers 
interested to operate 


A MAJOR DEPARTMENT STORE 


2,568 m 2 on Ground Floor 
2,167 m 2 on First Floor 


Cinema of 350 seats 
Restaurant 


Full details & Tender forms on application from 


74 Grosvenor Street* London W1X 9DD 
Telephone 01-491 2768 


Cluttons 


y 


CANADA 


200 LUXURY CONDOMINIUM APARTMENTS IN 
THE CENTRE OF OTTAWA, CAPITAL OF CANADA* 
For comfortable high-class living 
As investment 6% net — net for 5 years 
Price from 840,000 to 8120,000 50% cash 

SHOPPING PLAZA 

501,151, sq ft — 82 Stores and Offices 
Gross income 81.6m 

Price S19ra — 8.4% net — net on cash investment 

Industrial Building 

20-year lease-back from 10.4% to 21.2% net return on cash 
Investment of $924,000 

Full details from: 

WINZEN, 150 Regent Street, Suite 500 
London W1R 5FA - Tel: 01439 6288 - Telex: 261426 
or from 

Winze n Real Estate Ltd., 85 Richmond Street W., 
Toronto, Out, Canada - Telex:' 065 24301 


SHOPS AND 
OFFICES 


MODERN OFFICES 
£7 75 per sq ft approx. 
1.522 3.044- '5.353.sq.ft 

Northof Oxford St WL 


LARGE SHIPPING COMPANY 

urgently requires 

,6,500 square feet of modem office accommodation 
preferably between 5 and 10 miles South of London 
either for rent or purchase. 

Full particulars to: 

COMBINED TINANCE & MANAGEMENT SERVICES LTD„ 
65 GROSVENOR STREET, LONDON Wl. TEL: 01493 5711 


> \ 


LANGLEY-TAYLOR 


Refurbished Prestigious Offices 

7,000 sq. ft 

on ground and lower ground floors 
in prime central location 

23 ST. ANDREW SQUARE 
EDINBURGH 
To Let . 

Apply: 


5 Verulam Buildings, Gray’s Inn, .London WC1R5LP. 
and 4 Atholl Place. Perth. Scotland . Telephone: 01 242 5038 


France 




Baker Lorenz 
+ Company 


FRANCE— MARSEILLE 

FOR SALE (subject to VAT) 

Near harbour and motorway on broad avenue 
Industrial Building — Newly built 

* Ground 3,800 sq. m. (enclosed and asphalted) 

* Warehouse 1,200 sq. m. (dock and floor on same 
level) 

* Offices 350 sq. m. 

Good location — Transformer 120 kWh 
Telephone 5 lines — Telex 
Write to: 

CONTESSE PUBLICITE No. E. 13.296 

20. avenue de FOpera, 75040-PARIS CEO EX 01, France 


13/14 HANOVER STREET LONDON 
Wlft 9HG.0T-499 8163: •' 


CENTRAL CROYDON. Fully furnished, 
partitioned. most 4m Office to let. Bad 
sq. ft- Use al Telex, telouhanes. entire 
machinery, board room. Serviced and 
centrally heated- Appointment*. Ttrt. 
01-606 9953. 


CENTRAL LONDON office spare: s c ir 
contained or to share. Mail forwarded 
calls takeen. Phono 261 9134IS67 9AQ0. 


GILLINGHAM, KENT 

COMPLETE PORTFOLIO 

SO MODERN PURPOSE-BUILT FLATS v’ 



* in 3 separate blocks together with 
ft - 2 large established Houses and 
1 Shop (Vacant) producing 
£58,000 p.a. gross 
. £650,000 -FREEHOLD x 


W High Street, Rainham 
. Telephone Medway 35111 





MAIDSTONE, hlnh street. Shoo la |*t 
Front* se 17« «». depth 40U. First 
floor. 650 m ft- _Ne*» lease 20 


CENTRAL LONDON aflkee space, .... 
contained or to share. Mail (orwarded 
call* taken. Phone 261 9154(SG7 a?oa! 


FAVER5HAM. near Canterbury Mulimi* 
position shop. 70 ft. fronnpe 6y7Q,i? 
depth an ailte cf some, 120 ft. deep 
bu ' ,f ar ea capabto 
at division Into three units. unTnu* 
apportoiuty to acquire freehold 
§110.000.. Sloltin. ARICS. Il 'S 
St. Mayfair. W.1, 01-499 074 . 2 . n 


tb. *t- Par* 14 ears 4 r.o. 2 mln< 
Wealdstonc Sm. ezoo.ooo. mSS: 
Wentworth 4908. evenloos, F "«ne. 


FOR INVESTMENT 


SOUTH EAST ESSEX. Modern freehold 
reversionary investment let to Gnvnra- 
ment department on FRI lease. Current 
income £7.600 par annum. Reversion 
I960. Price MS.flOQ subject to ran? 
y3S>‘ n lS * s &°tT Partnership, 

1Srl7. Alexandra Street. Southend an 
Sea. Essex Telephone C0702) 330073. 


AHNANOAITIMES SURVEY 

PROPERTY IN THE NORTH WEST 
Friday 20th April 1979 


Ths Financial Tima* proposal to . publish a survey on .ProMrty .in ths 
North West an Friday 30th April 1973. ' The main headings of the 
provisional editorial synapsis an eat auf -below: 

* INTRODUCTION t : ' 

The North West has suffered badly during the years of recession. 
Merseyside, has- been hit ’by success ■ vs industrial closures. 
Although Greater Manchester bai managed to ride Ob lire economic 
storms relatively unscathed, the tarel of unemployment in- the 
region as a whole remains well above the national average « 7.S 
per cent. Manchester apart, the grim economic back ground ' has 
kept the region as a prepony market in the doldnama. Private 
property developers struggling to survhre in this market have had 
to lace the additional problem of increased national and local 
government sponsored development aimed at attracting new 

business to the region, 

*■ GREATER MANCHESTER . -* 

4 MERSEYSIDE * 

* NEW TOWNS ~ * 


HOUSING 
SHOP PROPERTY. 
AGRICULTURE 


For further details on the. editoriat content cnii advertising 
rates please contact: 


Cliff C&unter, Financial Times, Bracken House, 
10, Cannon Street, London EC4P 4BY. 

Tel: 01-248 8000 ext.234., . . 


advert 
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ew UK fishing 
irbs unveiled 


World 
wheat pact 
extended 


| HARD MOONEY 


f i -H- 

■ v ill 


fish conservation 
' will come into effect 
ler, Mr. John "Si 3 kin. 
. ulture and ■ Fisheries 
ranounced yesterday. 

n white fish net mesh 
Lo be raised to allow 
lature fish to escape, 
imum ' whiting and 
□ding sizes are being 
Scampi nets will 
er meshes to avoid 
oo many small white 


is already being taken 
European Coart over 
conservation measures 
I last autumn, and the 
□t is being careful to 
jrther prosecution in 


i-ad }L 


announced the latest 
nore than two months 
heir planned enforce- 
has given the EEC 
until May 11 to 
ts response. One of 
lission’s objections to 
s UK measures was 
/as given insufficient 
heir implementation. 

ovemment have taken 
ssary further action 
F the repeated failure 
C Council of Ministers 
on much-needed con- 
measures to protect 
s in British waters," 
said. 

Ming on the announce- 
. e British Fishing 


pared with 70mm at the 
moment The scampi net mini- 
mum will go up to 70mm from 
40mm. 

“British fishermen have to 
discard any under-sized white 
fish they catch anyway as they 
ore not acceptable at UK ports, 
but the Continentals can find a 
market for them,” the BFF 
spokesman said. 

The Government will only 
impose the measures if “it is 
clear that a satisfactory agree- 
ment cannot be reached by the 
Community,’' Mr. Silkin said. 

He also pointed out that they 
were in line with scientific 
recommendations and with the ! 
Commission’s proposals for 
European fish conservation. . 

Ministry officials said that the 
larger net meshes would in- 
evitably mean a reduction in 
catches in the short term bnt 
estimated that the total North 
Sea white fish catch could be 
40.000 to 50,000 tonnes higher 
within IS months or so as a 
result 

UK fisheries ministers have 
also decided to continue the 
ban on fishing for herring in 
the Mourne fishery within 12 
miles of the coast of Northern 
Ireland until August 31. The 
ban was scheduled to end on 
March 31. 


Pig fears 


*»i:h IBFF) said the 


■ would be welcomed by 
fishing organisations, 
e been pressing for 
sve for some time,” a 
rt said. 

tune 1 all white fish 
in the UK 200-mile 
ne will have to have 
f at least 75mm com- 


UNLESS the Government acts 
without delay lo secure an over- 
haul of Common Market mone- 
tary compensatory amounts by 
1985, Britain’s pig breeding 
herds will be reduced to less . 
than half of what they were 
when Britain joined the EEC, 
Mr. Keith Roberts, National 
Farmers’ Union pigs committee 
chairman, said last night. 


By Our Commodities Staff 

LX THE absence of a new 
pact the 1971 International 
Wheat Agreement has been 
extended for two years from 
July 1, according to delegates 
at a meeting of the Inter- 
national Wheat Connell in 
London yesterday. 

The conference also agreed 
that governments should try to 
resolve as soon as possible 
the major issues blocking a 
new international wheat 
agreement. Renter said. 

Negotiations for a new pact 
covering wheat trade, consul- 
tations on coarse grains and 
food aid failed in Geneva last 
month over differences on 
price and the size of reserve 
stocks. 

The conference a iso ■ re- 
commended that when the 
food aid committee under the 
current agreement next meets 
it should consider how the 
higher levels of aid outlined 
in Geneva last month can be 
brought into operation in 
1979/80. 

These are for a target of 
10m tonnes of wheat- to be 
given annually to developing 
countries for hitman consump- 
tion and compare with the 
current agreement’s commit- 
ment of 4.26m tonnes. 

Nearly 8m tonnes of the 
10m tonnes had been allocated 
and agreed among donor 
countries when the negotiat- 
ing conference ended in 
Geneva last month. 

The U.S. said it wonld more 
than double the amount of 
cereals it donates tv develop- 
ing countries through the food 
aid convention. It has pledged 
4.47m tonnes of cereals 
annually, as against the 
present figure of l.S9m con- 
tained in the current conven- 
tion. 


Plan to 
imports 


cut apple 
opposed 


UK FARMJNG 



BY CHRISTOPHER PARKES 


THE COMMON Market’s efforts 
| to reduce imports of apples this 
spring and summer from South 
Africa. New Zealand. Australie, 
Chile and Argentina have run 
into heavy opposition from 
British traders. 

Restrictions on imports will 
limit the choice of fruit avail- 
able to shoppers and raise 
prices. 

“ It is incomprehensible that 
trade in this most popular fruit 
should be restricted.” Mr. Sidney 
Garber, chairman of the EEC 
committee of the National 
Federation of Fruit and 
Vegetable Trades, said yester- 
day. 

With the aim of keeping 
down imports to allow French 
and British growers to dispose 
of last year’s surpluses of UK 
Cox and French Golden 
Delicious the Commission has 
asked traditional southern 
hemisphere suppliers “ volun- 
tarily” lo limit their shipments. 

The British Government, 
aware of the 5o0.000-tonne EEC 
apple surplus overhanging the 
market, has given tacit 
appnwaJ to the attempts to cut 
supplies. 

The Chileans have been 
asked to limit their shipments 
this year to 30 per cent less 
than their average export ton- 
nage, over the past three years. 

The others have been asked 
to take a 15 per cent cut. Their 
reaction is not expected to be 
favourable, and the Commis- 
sion’s efforts may prove to be 
in vain. 

The South Africans, for 
example, well aware of their 
unpopularity in Europe, are 
resisting this new pressure. The 
Chileans are also suffering from 
a sense of political injustice, 
and in any case, a large pro- 


portion of their exports are 
already on their way. 

The Australian crop is below 
expectations so exports will be 
down. New Zealand growers are 
concerned that to prevent upsets 
in negotiations over dairy pro- 
ducts cxports'to the Community, 
their Government might give in’ 
to Commission requests. 

And in Argentina, apparently- 
beset by constant industrial 
trouble, . production and poten- 
tial exports remain hidden from 
the rest of the world. 

COPA, the Communiry’5 farm- 
ing lobby body in Brussels, esti- 
mates that southern hemisphere 
apple imports this season could , 
total 380,000 tonnes and has | 
asked the Commission to limit 
them to 240,000 tonnes. 

British- traders* suggest that 
the limitations proposed by the 
Commission could keep imports 
down to around 270.000 tonnes 
in the new season. 

Mr. Garber confirmed the 
National" Farmers' Union view 
that up to 500.000 tonnes of EEC 
apples from last autumn’s crop 
will probably have io be dis- 
posed of under normal interven- 
tion schemes — given away to 
social services or destroyed. 


by long winter 


BY JOHN CHERR1NGTON, AGRICULTURE CORRESPONDENT 


Sugar output 
estimate up 

By Our Commodities Staff 


impaign to halt Dutch elm disease 


>R COMMODITIES EDITOR 


NAL campaign to stop 
i of Dutch elm disease 
jnced yesterday by the 
Commission. This fol- 
ecent survey showing 
-ffect of the disease has 
h worse than originally 
It is estimated that 
>m elms, out of a total 
m of 23m. have now 
1 result of the disease 
rea most affected — the 
England below a line 
.• Mersey to the Wash 
s of eastern Wales, 
be disease' is spreading 


to the north of England, most 
of Wales and Scotland, where it 
is thought a further 4m elms 
are at risk. 

The purpose of the Com- 
mission’s campaign is to try to 
ensure that the elms hit by the 
disease are felled. It is calcu- 
lated that only 5.5m trees, out 
of the 15.5m affected in the 
south of England, have been 
felled so far. 

These dead trees are dan- 
gerous since they can fall at 
any time._ At the same time 
the dead trees provide ideal 


breeding grounds for the beetle 
that carries the virus, so it is 
particularly important in the 
lightly affected areas that they 
should be felled .to prevent 
healthy trees being affected. The 
Commission noted that two 
areas in the south of England — 
East Sussex and Brighton — have 
managed to stop the spread of 
the disease by acting quickly 
with “ sanitation ” felling 
programmes. 

The dead elm can be safely 
used once the bark is stripped 
off" and burnt. Ironically, one 


important use of elm wood is 
io manufacturing coffins, but it 
can also be used for fencing 
and firewood. 

So far, despite intensive 
research, no cure has been dis- 
covered for Dutch elm disease. 
The Commission, therefore, 
points out that there is little 
point in replanting. It suggests 
that the opportunity should be 
taken to populate the devastated 
landscape with a wider range of 
trees, such as maple, lime, 
walnut, willow and flowering 
cherry. 


SUGAR STATlSTfCL\N F. O. 
Licht yesterday raised his esti- 
mate of world sugar production 
in the 1978-79 season to 92.38m 
tonnes. 

This compares with his pre- 
vious estimate of 92., 16-^ mnnes. 
but is still below the 1977-78 
figure of 93.5m tonnes. 

EEC output is put at ]2.33tn 
tonnes, above the 1977-78 crop 
of 12.17m. Total world beet out- 
put is expected to rise to 3fi-3Dm 
tonnes against 35.82m previ- 
ously. 

World cane $u?ar production, 
however, is forecast to decline 
to 5ff.48m compared with 
57.68m in 1977-73. The biggest 
fall is in Brazil where diversion 
of the group towards alcohol 
manufacture is expected to re- 
duce sugar output there by 
nearly lm to 7.78m tonnes. 

There were rumours in the 
London " sugar market that 
Thailand’s crop had been hit by 
drought It was claimed produc- 
tion may. fall to 1.5m tonnes, 
against an original figure of 
2.1m, but Licht has already re- 
duced his' estimate to 1.7m 
tonnes. 


IT IS too early to say that this 
winter is going to be a disaster. 
But it is certainly beginning to 
make Things difficult for many 
farmers. 

The -most obvious sufferers 
are the sheep, at present lamb- 
ing in large numbers on low- 
land farms, and soon to be 
followed by the hill sheep. Many 
of the hill farming ewes -bave 
not been free of snow for about 
three months, and whatever 
valiant efforts their owners have 
made to. feed them, lambing 
percentages are bound to have 
suffered. 

The traditional bill breeds 
have great hardiness, but when 
their natural feed has beep 
covered by deep snow they never 
thrive as well on hay and other 
feeds exclusively. What is 
believed to happen is that under 
'siress their foetuses become 
reabsorbed in the ewe’s system, 
and many end the winter 
barren. 

The lowland flocks in the 
south of England have at least 
the benefit of snow-free fields 
now. Nevertheless the weather 
has been so bad, they are hardly 
likely to be comfortable and 
there is very little grass about. 
However lowland sheep are 
easily fed, and there is in the 
south, at any rate, sufficient bay 
and no shortage of compound 
feed. 

If my own Hock is any guide .. 
the lambs are quite good and 
have a good survival rate. But 
the percentage is not as good 
as it was last year. There appear 
to be fewer triplets than is 
normal and rather too many 
single lambs. 

Lambing has also followed a 
rather peculiar pattern with a 
surge of twins for two or three 
days, and then a preponderance 
of singles. Other fanners in the 
south have had similar 
experience. . . 


I believe the reason to be 
last autumn's drought which 
affected the sexual reactions of 
the ewes. These were in splen- 
did condition at mating time, 
but because they were on ex- 
cessively dry pasture they 
missed the flushing element of 
lush pasture. 

Let me explain. At one rime 
the traditional recipe for a 
heavy preponderance of twins 
and triplets was to flush the 
ewes on lush pasture before 
mating. There was no scientific 
basis for this, arrd latterly' 
farmers had been led to believe 
by work in New Zealand that 
the weight of the eyes and their 
general condition is more im- 
portant than tbe actual quality 
of the feed. This could now well 
be proved wrong, and tradition 
right 

Although there is no grass 
yet there is no Shortage of 
fodder, particularly in the south 
of England. Hay is still rela- 
tively cheap. This happy posi- 
tion is entirely due to a gradual 
reduction in the cattle popula- 
tion from the very high peak 
reached in 1974 when the short- 
age of feed led to such difficul- 
ties for many livestock farmers. 

. In more northern counties 
and Scotland things are much 
more difficult, with the rising 
cost of compound feed being 
compounded by the physical 
difficulties of getting it to the 
Stock through the snow. 

There is no douht that con- 
siderable damage has been 
caused to growing crops in some 
areas, and for this the autumn 
drought must also be blamed to 
some extent. Planting was de- 
layed for several weeks last 
autumn because of soil condi- 
tions and where the crop had 
been planted germination was 
very bad indeed. 

When the seeds finally 
germinated in December many 


of the plants were small and 
lifted out of the soil in the 
frost. The effect has been to 
thin out, but not kill, the whole 
crop. 

Wheat has remarkable powers 
of recovery in such conditions. 
It used lo be said that if when 
walking over a field of wheal in 
March one could put one's foot 
down bn a plant at every step it 
would tiller enough to make a 
crop. 

This may have been good 
enough for grandfather, but 
certainly would not suit modem 
farmers, who look for about 200- 
300 plants per square metre. 

la fact the determinant of 
wheat yield is the number of 
ears per square metre and, of 
course, how big they are. A thin 
crop will throw up many more 
heads per pianl than will a thick 
one. 

In general I believe British 
farmers tend to sow wheat 
rather ton thickly, but even so 
our rate is onlv about half that 
in Schleswig Holstein. However 
heavy seed rates are an insur- 
ance in a season like this one is 
turning out to be. 

Winter barleys have on the 
whole stuck the winter quite as 
well as wheaL In general the 
early sown crops look better 
than those sown later and over- 
all they hate greened up quiLe 
well from tbe horrid brown 
colour they had a short time ago. 

The Ministry Advisory Service 
tells us there is sufficient nitro- 
gen in the soil for the moment, 
but I wish I had engaged an 
aeroplane to put on -an early- 
dressing a month ago. as did 
some of my neighbours. 

That is the picture this week. 
Eut 3 swing of the wind to the 
south west and a few warm 
nights could paint the farmland 
a nice bright green and we 
would soon forget the present 
misery. 


State to form animal welfare committee 


FINANCIAL TIMES REPORTER. 


THE GOVERNMENT is to set 
up a committee to supervise the! 
welfare of animals in the home, 
on the farm, in zoos and in the 
laboratory. ■ 


Mr. Jim Callaghan, Prime 
Minister, said Government 
shared the growing concern 
about the treatment of. animals 
and had decided to set up a 


Council for Animal Welfare lo 
oversee their handling and to 
advise the Government. 

He told MPs it was a com- 
pletely new and independent 
approach. The council will have 
the power to review existing 
legislation and recommend new 
laws or other action, and pro- 
pose improvements in the exist- 
ing advisory machinery. 


The Government is also to 
establish a new advisory com- 
mittee on the transport of farm 
animals. Grave doubts have 
been expressed by welfare 
organisations about existing 
transport controls. 


There will be a major animal 
welfare debaTe in the Commons 
today. 


,‘ISH COMMODITY MARKETS 

■7 HfTThTATC months Cl .010, 67. 68. 67, 67.5. 61 

iUCIALq -Afternoon: Wire bars, three month 


-Sharply higher for the fifth 
L lL jwwllb trading day on the London 
w 1 1 l w f: .Hang*. After opening et 
acting the overnight trend 
forward metal moved up 


■ following speculative end 
„ Prior to the opening on 

arco announced a producer 
v “ '"to $7-02. end this prompted 
< *ing here which pushed the 

-r “ , , r.- £1.075. However, this level 
_, ..ofit-iaking and forward metal 
. ... - - - <i* £7.060 before rising afresh 
- •*' 1 n the late korb at Cl. 068.5. 
, . i 5.900 tonnes. 

j *■ rated Metal Trading reported 
" 1 , » he morning cash. ,wirgb*re 

d £1,054. 53.5. - three months 
■ .89.5, 69. SB. 5. 70. 71. 70.5. 

. 71. 70.5. Cathodes, three 
.064. Kerb: Wi rebars, three 


months £1.070, 67. 68. 67, 67.5. 67. 
Afternoon: Wirebars. three months 
£1,088.5. 69. 68. 68.5. 69. 70. 71. 72. 
72.5. 73. 72, 75. 72. 71.5, 71. 71.5. 
72. 71.5, 71. Kerb: Wirebars. three 
.months £1,070, 69. 68. 68. 64. 63. 60. 
81. 63, -61.5. 61. 62. 62.5. 62. 63. 
64. 65, 68. 67. 68. 69. 70. 69. . 


- TIN — Barely changed. Forward metal 
opened at £7,310 and rose to £7.340 
owing to the firmness of copper. But 
bull liquidation depressed the pnee to 
£7.300 on the 'morning kerb- fn the 
afternoon heavy selling in the rinqs 
pushed forward metal down to £7.250 
but it. rallied on the late . kerb to close 
at £7.2B0. Turnover T.1Q5 tonnes. 


Kerb: Standard, three months £7.260. 
70. 80. 

LEAD— lower, as profit-taking pushed 
forward metal down to the day’s low 
ol C527.5 on the late kerb alter it had 
flucuaied between 6522 and £540 during 
the morning. Turnover 10.500 tonnes. 

Morning: Cash £566. 67. three months 
£538. 39. 38, 37. 36. 35, 36. Kerb: 
Three months £535. 34. 32. Alternoon: 
Three months £531. 30. 29. 28. 27. 27 5. 
30. 29. 28. 29. 30. Kerb: Three months 
£529, 28. 27, 26. 25. 24, 2S. 25.5. 26. 
27. 


COFFEE 


I a.m. !+ °rj p.m. •+ oi 
LB-VD Official — Uo.ifficUl — 


Pobusn toHee futures opened sharply 
higher as possible producer-linked buy- 
ing. sparked a £20 rally, repons Diesel 
Burnham Lambert. The alternoon was 
rather disappointing alter the early 
action but the market remained buoyant 
as prices consolidated m a £5 range 
before a minor retracement towards the 
close pared gains slightly and values 
finished £6- £23 higher from the previous 

night’s close. 

" ,’Y«5i*rd».v’» : 


Morning: Standard, cash £7,435. 20. 
three months £7,330. 35. 30. 25. Kerb: 
Standard, three months £7.300. After- 
noon: Standard, three months £7.285, 
80. 70. 75, 80. 70. 65. 50, 60, 65. 70. 


orl ’ p.m'. j+'oe 
Official ; — i Cauffiviaf ! — 


*,m. t+ w f’-m. ’+ « r 

TIN Offidsl I — j Unofficial j — 


1053.5-4+36 1054-5 't82 


Hurti Grade £ \ £■ ■ • 

Cash 7440-60 U5 I 7355-75 

3 months .J 7330-5 [+2.5 .7280-300- 


1070-1 +6S.2 1070.5-1 1+31.2 Senlem’tJ 7460 


1064 +56 — 1 Standard! i 

Cash 7420 5 1+301 7340-50 - 

1046-7 +33 1046.5-7.5 +2 1 J 3 month*... 7320-5 (+30:7265-70 - 
1063.5-4+34 1063-4 [t 51 SeUlern’t .> 7425 i + 30; - . 

1047 +33 — .Strait*. B. i ;S195B j— 10 | — 

— *80-8 ! New Yorlp — I ■ 


. £ I £ £ J £ 

C**h 566.5-7 Ji —S 558-61 >—10 

5 month*. 535.5-6 +2.2&i 530 1 -6.75 

tfect'mfnt 567.5 t— -5 — 

U.S. Spot. — 1 M4 

ZINC— Steady, reflecting the sharp 
rise in copper. Forward material 
opened at £409 and stayed eround that 
level all day prior to closing at £406.5 
on the lata kerb. Turnover 7.525 
tonnes. 

Morning: Three months W08. 7, 8. 
7.5. 7. 8. ' 7.5. • Kerb: Three months 
£406. Afternoon: Three months £406. 
7. 6.5. 6, 7. Kerb: Three months 
£406, 7. . 


lime i + nr . BuiinM* 

1 — Li one 

! £ lwr tonne) ! 


account per tonne. Common wheat: 
85.52. nil, ml, 3.96 (85.52. n.t, nil. 4.4tt. 
Durum wheat: 131.52. nil. oil. 0.82 
(131.52. ml, ml. 0.82). Rye: 87.60 2'5S. 

2 59. 2 59 (87.68. 2 59. 2.59. 2.59). 
Barley: 90.50. rest nil (90 58. rest rilf. 
Oats: 86.91. rest ml (86.91. rest nil). 
Maize (other than hybrid lor seeding):'. 
78.82. 0.23. 0 23. mi (78 82 D 23. 0.23. 
Pill. Buckwheat: 4.72, rest ml (4.72. 
rest ml). Millat: 90.42. 0 46 0.46. 0.46 
(30.42. rest nil). Grain sorghum: S3 85. 

4 26. 4.26. 4.26- (B2.B5, A 87. 4.B7;, 4.87). 
Flour levies; Wheat or mixed wheat and 
rye Hour: 131 51 (131.51 ). Rye flour: 
134.52 (134 52). 


PRICE CHANGES 


In tonnes unless otherwise stated. 


AMERICAN MARKETS 


Mar. 22 : + or MoitOi . 
1979 — ago 


SOYABEAN MEAL 


Merrh 1 1446-1447. +06.0 1460-1446 

May 1442-1445. + 17.5 1454-1425 

July I 1447-1446 +22.0 1458-1464 

September ,.i 1450-1452 +26.0 1460-1436 
A vrember...- 1452-1453 +2B.0 1459-1441 

January ! 1443-1445 +25.5 1453-1445 

Usn-h ; 1433-1435 +23.5 1440-1430 


The London mari et opened with 
gains of £1 tc £1.50 reported T. 6. 
RoddicL. Memoirs shortcovering* and 
nearby cash interest kept the marker 

Steady _ 

.i’earwda,) -p .«r kusw+ea 
I’loee • — ! Dime 


Metals 

Aluminium - £710 

Free Mkt .eai'F!.S2B/<0 

Copper 

Cash w’ bar.. £1054.5 

3 mth ,.£1070.75 

Cash Cathode £1047 
3 mth ,, -'£1063.5 

Gold troy oz„ S242.125 

Lead cash £559.5 

3 mth £530.5 

Nickel £2523.14 

FreemkUclfllbi.225<3Sc 


-£710 

-20.0S1.4JI6/95 


+ 32.0 £1.011.5 
+3 1.254.’ 1.03/i.25 
+ 31.5 £1003.5 
+ 31.0'£1.0£3 
+ 1.5 S2W.SJ5 
—10.0 £5 16.5 
-6.75 £496 .25 

£2.330.69 

51653210c 


NEW YORK. March 21. 
Coooe— March 141.85 (145 56). May 
144.85 (146.85), July 147 00. Sept. 
149.06. Dec. 152.30. Marc. 154.60. May 
156.00. Sales: 921. 

Coffee — ”C" Contract: March 130LD- 
130.15 (130-90). Mav 132.02-132-25 

(132.-91J. - July 13.00-134 10.. Sbpl. 
135.30-135.40. Dec. 134.75. March 
133.50-133.7S. May 133 25 1:3.40, July 
ml. Sales: 57B. 

Copper— March 35.65 f92 70j, April 
95.90 (92.95). May 96 40. July 96.90. 
Sepu 98.90. Doc. 96 80. Jan. 96.80. 
March 96.70, May 96.60. July 96.50, 
Sept. 96.45, Dec. 96.45. Jan. 96.45. 


This edition went to press before 
the latest UJS. commodity prices 
were available- . 


r+ur: p-m. M+T 
— I Looffidal — 


CORAL INDEX: Close 515-S20 


; L'oafficlal| - 

i ■ £ I £ I £ I £ 

C«h _J 596* +3.75] 394.6 5 1+2.5 

5 months. 407 . 5 +3 • 406-7 +2.25 
S’raeal.... 366 ,+4 - ...... 

Pnm.woMU — I r '37.5 / 


Sales: 4.266 (3.511) lots ol 5 tonnes. 
ICO Indicator prices tor March 21 
(U.S. cents per pound): Colombian 
Mild Arabicas 134.00 (134.50): un- 
washed Arehicas 141 00 ‘(snme): 
Robustas ICA 1968 135.50 (136.00); 
Robustas ICA 1976 135.00 (132.17); 
other Mild Aiabicas 128 67 (128 83). 
Composite daily. averege 135.95 
(130.48). • 


April I2B.OO-S6.B + 1.3 129.50-127.60 

Jun- 125. 10-23 J! ,0.2 129.90-127 90 

Aigju+i 120.60-50.7 +1.0 .151.40-129.60 

l >et»t.<*r 123.50-29.B-r o-7 1 M.OO 

Itni-enil-er. . 1N.60-2B.8 + 0 J 128.16128.00 
February ... 127.5629.0 +0.15 129.00 

April 127.5631.0—0.25 - _ 

Sales: 16S (94) lots ol 100 tonnes. 


RUBBER 


SUGAR 


Aex Limited 01-351 3466. Three month Copper 1064-1073 
".'iiit Road. London, SW10 OHS. 

Tax-free trading on commodity futures. 

The commodity futures market for the smaller investor. 


ALUMINIUM— Marginally easier. For- 
ward metal moved up to £772 in the 
morning, reflecting the rise in copper, 
but then eeaed back on profit-taking 
to £760 ’ before . a late rally left it at 
£767 on the kerb. Turnover 5.600 
tonnea. ■. 

Morning: Three months £770. 69. 63.5. 
68. 67. B6. 67. 86.5/ Keib: Three 
months €765. Afternoon: Three months 
£767. 65,5, 64, 65. 64. 64.5. 65. Kerb: 
Three months £764.5, 64. 63. 62. 63. 67. 


ABOUT UNCHANGED opening on the 
London physical market. Lurie interest 
throughout the day. closing quiet. Lewis 
and Poot reported.-a Malaysian godown 
pnee of 258 (257) cants a kilo (buyer. 
April). 


Srt. l Yesterday ' k Previous [ Business 
K.3.3. .• Close CluM- Done 


LONDON DAILY PRICE (raw sugar): 
flOS.OP (E1C3.50) a tonne at lor March- 
April shipment. White sugar daily price 
was fixed at £104.00 (same). 

The morkei opened some 25 points 
above lerb levels and remained very 
steady throughout the day bclore 
heavier selling at the close pared the 
gains somewhat, reports C. CzaimLow. 


INSURANCE BASE RATES 

Property Growth : - 12% 

Vanbrugh Guaranteed '■ 10.62% 

t Address shown under Insurance and Property Bond Table. 


DUD SILVER 
>LAT1NUM 


TRAVEL 


Alumla'ml s.m. p.m. ’f-H lr 

| Otaem] | — ICnofOcul , — 

~ 1 I £ I £ : £ . 

6pot-. 1 771-2 ; + 7 |768.5-70.S'-I.S 

2 manLha.1 766.5-7 + 7S| 764.5 5 -1.76 

_ ; ^ I _ I _ . ■ . . 

• Cents per pound, t SM per picul, 
t On previous unofficial close. 


April... ' 60. 10-60.20; 60^5-60.751 SD.60-5B.BD 
Msy .. . 61.25 61.50 6LB0-61.85 5130-61.15 
Apr- Joe; 6I.Z6-Bl.30i 61.75.61.30 . 61.25-60.75 
J.r-Sept-I 64.20.84.25 . 64.75-64.OOi 64.60-65.66 
iiut-Deti 66. 15-66 JO, 66.76-66.60 66.65-65.70 
Jen-Mar) 60.20-68.28 68.70-80.00 68.40-67^5 
Apr- Joe- 70.20-70.8C 70.65-70.70. 59.80 

Jy-jfepU 71.20-71.25 72.70-72.75 1 72.40-71.75 
Oct- Dec! 74.20-71 aSS 74.70-74.75': 72.40-71.76 
Orl-llo-.l 74.20-74.50 1 - 74.20.73.65 


Suear . , I • • 

Hirf. IT esrenley • CittIaui , Budnt+ts 
Comm., 1 Lii>»e j Close | Dene 


. Tycrj • Processors -Refiners 

■' Basic Metal Co Ltd 
. eyard W3lfc, London EC1 
\ - ' 278 6311 Telex: 271 59 


GENEVA. Daily let Sights from GatwicV. 
with British Caledonian from £50 return. 
CPT. 01-351 2191. 

SKI CA5TER WEEKEND, 12/4-16/4. 
Courmaveor from £09. Avorlai from 
£110. Inc. flights. Call CPT. 01-351 
2191. 

SKI EASTER WEEKEND. 12-16. April. 
* From £09. CPT. Ot-351 2191. 


SILVER 


Sales: 394 (340) lots of 15 tonnes and 
41 (40) lots of S tonnes. 

Physical closing prices (buyers) - 
were: Spot 59. 5p (59 75); April 61.25p 
(61.5); May 61 ,5p (52.0). 


£ per tonne 

5lsj’„_. 109.30 09.55 IDS J5- OS. SO 09.78-38.75 

A tig 115.26- I5.5011L5&-12.60 13.65-12.75 

Uct 116.25-16.50 116.50. 15.60 16.60-15.40 

Dw :11B.8S 1B.90 1 16.20-16. 56 19.26-18.75 

Usn-h _l 125. 10-25.15 122.40-22^025.90-22.65 

May '125.40 25.45- 124.65. 25.00 26.76-25.46 

Aug-.... Il26.l0-2I.40T27.4Q.2B.00 


Platin’mtr’y oz £164.5 
Free mfet . ... £198.75 
QuIcksllVer-... 6250. GO 
Silva rtroy OZ ... 372.9p 
3 months 382. 7p 

Tin cash £7.345 

3 mths. £7267.5 

Tungsten :.. t>i37.Si 

Wolf rm 22.04 C if £138-43 
Zinc cash --...£594.75 

3 months £406.5 

Producers ...4800 

Oils' 

Coconut rPhfli. 51.015.r 
Groundnut...... z 

Linseed Crude. M441r 
Palm Malayan. *674 r 
Seeds 

Copra Philip.... 5690* 
Soyabean (UJS.I, S320r . 
Grains 

Barley Futures’ £95.4 

Maize 

French No3Am £109 

Wheat 

No. X Red Spg. Z 
No2HardWint. £90.5 
Eng. Mining £103.5f*, 


X1G4.5 

+2.75 £230.95 

S22D/50 

t 10.4 39O.a5p 
-lD.840E.95p 
—30.0 £7,240 
-17.5 K7.JK.5 
S 12T7A4 

- Sisit2*0 

— 2.5 £407 
2.25 £420J75 

5800 


2.5 (1.000 
■ X 

■ 6.0 £423 
-16. 019709 ‘ 


- 10.O1S6B5 ? 
■ 8.55 5303 j 


£90 £5 

£96-5 


Silvgr was fixed 10.4p an ounce 
higher in the London bullion market 
yesterday at 372.90c . U.S. cent 
equivalents of the fixing levafs were: 


GRAINS 


Spat -758.1 c. up . 20.6c: three- month 
775.2c. up 21.6c: six-month 790.0c. up 
20.6c: end 12-month 816.5c. up 21.0c. 
The metal opened, at 3B9-37DSP (750- 
753c) . and cloaed at 372>,-374p (758- 
781c). - . 



ASSIF1ED ADVERTISEMENT RATES 


- ercial and Industrial Property 
»ntial Property 

ntinents . . 

ess & Investment Opportunities, _ 
porateon Loons, Production Capacity, 
■imesse$ for Sale/Wanted 
i cion. Motors, Contracts- & Tenders, 
serial. Gardening 
5 god Travel 

Publishers ' 


single 

column 

cm. 

C 

16.00 

9.50 

16.00 


BtijVBB j Ball ion j+ or L1I.K. U- er 
per ] fixing i — i ckre I — 
tro.yuz. ;. urn* I I 

3pm 37S.9p +10.4 375. Ip *7.65 

5 month! - 382.7p +10.6 3Q2.95p +7-65 

6 men thi. ' 391. Ip >11.0 — , 

12 momiiij 406.4p +11.8 — > 


LONDON FUTURES (GAFTA)— Grains 
opened lOp higher. In uneventful 
trading conditions old crop values 
eased to close 15p lower on March 
barley— 5p lower on May. March wheat 
closed lOp up and 15p lower on May. 
Nbw crop wheal saw good buying 
interest, the main volume being in Sept 
la close steady 20p higher on the day. 
Bailey new crops remained steady to 
close 15-2Cp up. Acll reported. 

HGCA — Location ex-farm spot prices. 
Other Milling Wheat: N. Lincolnshire 
9.00. Hants and W. Susex 98.00. Feed 
Barley: N. Lincolnshire 91.80. Hants and 
W. Sussex 92.40. 

The UK monetary coefficient for the 
weeL beginning March 25 will remain 
unchanged. 


Salas: 2.33/ (1.182) lots of 50 tonnes. 
Tate and Lyle ox-refinery price lor 
granulated basis .white sugar was 
’ £264.85 (same) a tonne for home trade 
and £172.50 (£171.00) for export. 

International Sugar Agreement (U.S. 
cents per pound fob and stowed 
Caribbean port).. Price for March 21: 
Daily 8.39 <8 49): 15-day average 8 44 
(8.45). 

WHITE SUGAR^-Closet (in order 
buver. seller, business, sales). July 
109.05. 109 25 1Cfl.a-109.50. 72; Sept 
114.30, 114.40. 1 14.75- UL60, 68: Nov. 

18.00. 118 40. 118.50-18.25. 12; Feb. 

126.00. 11C 50. ml, nil; April 130 75. 
131 25. 130.00. 5: July 124. CO. 136.00. 
nil, nil; Sept. 127.50. 129.75. ml. nil. 
Sales. 157. 


Other f 

lammirfi H+ f 1 1 

Cocoa ship’* ... £1.700 —8.0 >£1*785 

Future May.. £1.683.5 * 16.0JE1.V58.5 
CoffeeF'frMay£l-.443.5 +7.5 £ll35SB 
Cotton A'irrdex' 75.6t > + 0.l ’7&96o 
Rubber kilo ).. ' 59.5p -0.25 6 

Sugar iRawi_.. i £105 U 1.5 ,£108 
Wooltp's 64s kJ I 29 lp 274ip 


Cotton— No. 2: March 62 00-62.90 
(62.72). July 64.30-64 90 ( 64 77). Oct 
65.41-65.50, Dec. 65.25-65.30. Match 
65 jD, May 67.30-67.B0. July 63.30 59.70. 
Sales: 7.050. 

•Gold— Match 242.60 ( 239.00). April 
243.00 (239.50). May 243. CO. - June 

2*7.40, Aug. 251 .80, Oct. .256.20. Dec. 
260.70, Feb. 255.20. April 269.70. June 
2742*0, Aug. 278.80. Oct. 283 40. Dee. 
288 00. 

•Platinum — April 395.80 (3S5.£0 

Moy 395.50 bid (385.50). June 395 60 
bid. July 395 JO. Oci. 395 10. Jjr. 
397.60 -bid. April 399.10 bid, July 401.00 
bid. Oct. 403.00 bid. 

Potatoes (round whites)— Nov. 59 4 
(59.5). March 67.0-67.4 (67.5). April 
70.0-74.00. May 8UA^1_0. Sales. 4£ 
TSilver — March 756.00 (734 Mi. April 
758. CD (738X0). - May 764.00. July 
773.80. Sept. 783.40, Dec. 797 90. Jan. 
BCCLSO. Marsh 812.00. May 821.50. July 
83100. Sepr. 840 50. Dec. 853 2D. Jan. 
B60.CD Handy and Herman spot 746.40 
(741 00). 

Sugar — No. 11: May 8®. July 809. 
Sept. 9.19, Oo. 9.33. Jan. 9.56. March 
9.91. May 10.CB. July 10 30. 

•CHICAGO, March 21 
lard — Chicago loose 2725. New YoiV. 
prune steam 28 75 traded f2S.75) 
tt Maize — March 244’>.?4?>> f2J5Vj. 
May 247-246* r (347), July 250-249 V 
Sept. 252?.. Dec. 259-2591,. March 267:,. 


Plywood— March 202-2-202.0 (204 0). 
May 2048-204 9 i 203.1). July 2D4.8. 
Sept.' :03.8. Nov. 202 j-202.1. Jan. [ 
202.5. March 20i.6 asfed. 

Shell Eggs— March 58.75-8?i00 (70 20 1. 1 
April 56 . 35 asfed (55.75). May 52.80 j 
-cl;* a.. June 53.25 bio, Sepr. 61.25. 1 
Ncv. 62.00. Dec. 63 75 bid Sales: 127. 

Silver — Match 756 5 (734.0). April 
7B2 4 Did (736 0). May 762 4 bid. Jnnc 
7£S.3 b.d. Auu 772.2 bid. Oct. 7 88.0 
bid, Dec. 797:8-797.8 b.d. Fed. 807.7 . 

b.d. April 817.6 bid, Jane 827.6 bid. ( 
Aug. 827.7 bid. Oct. 847.9 bid. Dec. 
258.2 bid. -Feb. 868.7 bid. April 829.0, 
June 889.5. Aup. 900.5. Oct. 911.5. 

^Soyabeans— March 7564-757 ( 756), 
May 775-7724 17631. July 7S1-780, Aug. 
774*5-775. Sept. 7344. Nov. 712. Jan. . 
721. March TJ04. 

liSoyabean Meal — March 196. CO-195. 80 
(195 00). May 207.50-201 10 (2002201. 
July 204 60-204.30. Auj. 204 30-20430, 
Sept. 201.00 Oct. 185.30, Dec. 138.00- 
195.60. Jar, 196.0i3. March 128.50-199 OO. 

Soyabean Orl — March 27 55 (27 65). 
Msv 2S.1S-2£ IO 1 27.78). July 26.25- 
28220. Auu 28 C0-27.E5. Sepi. 27 00. 

Oc: 26.10-26 05. Lee 25.56. Jon. 25.40, 
Match 25.35-25 CO. May 25.20-23.25 
SWheai— March 275-373 (377). May 
2424-3424 (340L). July 2264-3284. 

Sept. 325V. Dec. 389. M*rjh 348. 


WINNIPEG. March 21. fflyo— Mav 

107.90 ,108.101. July 104 80 eskrd 
(104.90 ustedl. Oci. 104 80 a&Ved. 
Dec. 104.40 bid. 

iBarley—Mjrcli 62.70 bid (£2.10 bid). 
May £2 80 152.10). July 82.70 Did, Oct. 
84.30 asked. Dec. 33.80 b,d. 

JOats— March 83 CO ord (82.90). May • 
30.80 asked <80.60 ashed.). July 79.80 
bid Oct. 82.80 bid. Dec. 82 30 bid. 
§F!axS*ad — Ul t y 35J.C0 (345 40). July ’ 

343.90 asked (335.50 bid). Oa 337.50 
dsteri. Nov. 32SCO bid. Dec. 324.00. 

fiWheat — SC'.VRS 73 5 per cent pro- 
content c.i Si. Lewrencc T8S.41 
(186.751. 

AIT cents per pound er-wnrehousB 
unless otherwise stated. “ £ per upv 
ounce. ^ Cents per troy ounce. 

11 Cunts per 56-lb bushel t Cents 
pjr 60-/b bushel !■ £ per slibrt ton 
(7..D30 lbs)- §SCan. per ratine ion 
5S 5 per 7,000 sg. /pet. j Cents per 
dozen. 


EUROPEAN MARKETS 


* Nominal, t New crop. 4 Unquoted, 
p Apnl-May , q May- June, r May. P Won*- 
July. t Aprtl-June. v Marcb-IVprU. 
w April, x Par ton. z Indicator. §'Bpoynr. 


WOOL FUTURES 


GRIMSBY FISH— Supply good,., de- 
mand good. Prices bi ship's side (un- 
processed) per stone: Shell cod £4.20- 
£5.00. codlings E3.40-£4.00; large had- 
dock £4.00-14.80. medium £3.50+r«.10. 
small £2.80-3.60; large plaice 3.40-dA.40. 
medium E3.40-E4.00. best small 4.00- 
£4.70: large skinned dogfish £12.00. 
medium £11.00: large lemon soles £9.00. 
medium £8.00; reds C2.20-C2.70: sunhe 
C2.00-C2.40. 

* 1 


ROTTERDAM. Match 22. 

U S. No. 2 Dark Hard Wmtei wheat 
13.5 per cent March 5108 u S. Hard 
Wraier Wheat ordinary not offered. 
U S. No 2 Red Winter avheai June S148. 
July S144. Aug. $146. u S. No. 2 
Northern Spring wheat 14 per cent May 
SI 53. June $750. July $148, Aug. $147. 

Maize— U.S. No. 3 Corn Yellow July- 
Supt- $122.75, traded A7L $125.00. 
March $125.00. April $125 00. May 


March 5T25.00. April $J25 00 May 
S124.5C. June S123, July- Sept.’ SI 23. 


Oct. -Dec. $124.60. - 

Soyabea ns U.S. 2 Yellow Gulf pons 
afloat S311.70. March S3 13 30. sailers 
April $313.80-313.85. paid Mjv S3 13.75. 
paid June $314, seller July $314. paid 
Aug. 531 3.50. Sept. $318. Oct 5287 
Nov. S2B5.50. Dec . 289. Jan. S292. Feb. 
1096. March S2S7. sellers Brazil Yellow 
FAQ unquoted. U-S. /Brazil unquoted. 


Lsh>:s unquoted. Argentine April 
5308 60. Moy June 5304. July $304 50. 
sellers very steady. 

Soyumoal— 44 .pBr cen: protein U.S. 
March 5242 50. Apul S 2A2, Apnl-£«pt. 
S743.90. lraijing Apt S244. Match 
S243.5C. April 5243. Apr.l-Sept $243 50. 
Nov.-Mcrch $243, sellers Brazil AFL 
$247 248. traded AFL $242 March $249 
April -May $248. .Apnl-Sepi. $250 
sellers. 

PARIS. March 22. 

Cocoa (FFr per 102 kilos). March 
1403-1445. May 1431-1432, July 143D bid. 
Sept 1471-1472. Dec. 14S0-7495. Match 
1495 bid Sales at call 12. Accumula- 
tive total 125. 

Sugar (FFr per 100 Moc). May 913- 
915. July 330.325. Aug. 952-955. Oct. 
385-887. Nav 960-996. Dec. 1025-1040, 
March 1 LTD- 1085. May 1090-1700. Sales 
at cal! 1. 


LMC — Turnover 363 (139) lots of 
10.000 ozs. Morning: Three months 
383.8. 83.7, 83. 83.5. B3.6. 83.5. 83.3. 
83$. 83.4. 83.3. Kerb: Three months 
383. Afternoon: Three months 383.5. 
83.3. 83.2. 83. 83.1. 83 2. 83.5. 83 2. 
Kerbs: Three months 382.5. 82.3. 82. 
82.1. 82. 81.7. 81.5, 82. 83. 83.2, 83. 


WHEAT 

M'nthl 


ClOM ' 

1 - ! 

clove 

1 — 

97.55 

:+o.icr| 

93.65 

.1-0.26 

99.30 

[-0.15 1 

95.40 

1-0.05 

92.65 

l + OJDI 

86.55 

+ 0.20 

95.90 

1 + 0.20 [ 

89.65 

j* 0.20 

99.40 

i+o.aoL 

93.25 

1 + 0.15 


COCOA 


Prices traded within a narrow ranqe 
before reaching the day's highs at the 
close, reported Gill and Duffus. 


Yesterday ’ k| -f- or . Hull new 
] Close | — • Dunr 


Premium positions available 
(Minimum size 40 column cms.) 

£1.50 per single column cm. extra 
For further details unite to: 
Financial Times, 10, Cannon Street, EC4P 
Classified Advertisement Manager, 


March 1S6S.B-N.0 i+lB.O IC54.0-3S.O 

May 16BS.S44.B ,+ 16.0 1664.0 62.0 

July 1680.0-8 1.0 i+9.36tB84.0-63.D 

oepi 1808.0-1700.5 + 5.75 1702.0-1686 

Dee 1750 $-54. 6 -2.S 1755.0 45.0 

Mwvh 1778.0 -85.0 1+1.5 1778.0-75.0 

Ma y I8Kj.8-10.0_: + 6D • - 

Sales: 27839 (4,859) lots oM5 tonnes. 

International Cocoa Organisation 
(U.S. cents per pound): Daily price 
March 21 150.71 (151.56); Indicator 

pnees for March 22; 15-day avorape 
155.45 (156.23); 22-day average 157.46 
(153.01). 


Business don*— Wheat: March 97.60- 
97.55. May 99.60-99.30. Sept. 32.85- 
92.65. Nov. 9S.B5-95.70. Jan. nil. Seles: 
82. Barley: March 33.95-93.60. May 
95.50-95.35. Sept. 8S. 50-86.45. Nov. 
89.65-89.70. Jan. nil. Sale*: 84. 

IMPORTED — Wheat: CWRS No. 1. 134 
per cent, unquoted. U.S. Dark Northern 
Spring No. 2. 14 per cent, Apnt-May 
84.25. Msy 83.75. Juno 82.25. tranship- 
ment East Coast. U.S. Ha id Winter, 
13 1 ; per cant, March 90.50. tranship- 
ment East Coast. EEC wheat unquoted. 
Maize: U.S. /French March 109, April 
109. May 110. transhipment East Coast. 
South African White unquoted. South 
African Yellow May 74.00 UK. Barley: 
Ennlish feed fob April 96, April-Juna 
38.50. Oct. -Dec. new crop 92, East 
Coast. 

EEC IMPORT LEVIES— The following 
levies and premiums are effective for 
March 23 m order ol current levy plus 
April. May aqd June premiums (with 
previous in brackets) all in units ol 


SYDNEY GREASY — Close (in order 
buyer, seller, busi ness , sales). Micron 
Contract: March 389.0. 391.0. 396.0- 

390.0. 19: May 399 5, 400.0. 400.0-398.0. 
41; July 407.0. 408.0. 411.0-406.0, 77; 
Oct. 401.0. 402.0. 406.0-401.5. Ill: Dec. 

400.0. 402 5. 405.0-402.0, 100: March 

403.0. 406 0. 406.5-405.0. 96; May 405 0. 
407.5. 410 0-407 .0. 38: July 411.0. 413.0, 
415.0-410.5, 39. Sale:}: 521. 

LONDON GREASY— Close I in order 
buyer, seller). March 237.0, 243.0; May 
243 0. 247 0: July 247.0. 253.0: Oct. 
250’0. 355 0: Dec. 250.0. 255.0; March 

250.0. 255 0: May 250.0. 255.0: July 
250 0. 255 0. Sales: nil. 

NEW ZEALAND CROSSBREDS— Close 
(m order buyer aeller). March 137.0, 
204.0; May 198.0, 203.0; July 202 0. 
207 0: Oct- 2«0. 307.0: Dec. 207.0, 
210.0; March 2)7.0. 212.0: -May 207.0. 
213.0: July 207.0. 213.0 Sales: 6. 

BRADFORD — Merino topmakors In- 
creased quotations in some instances 
earlier this week by a penny or so. 
Since then wool sale reports have been 
firm but business remains patchy. 


MEAT / VEG ETABLES 


SMITHFIELD — Pence per pound. Be e f : 
Scottish killed sides 54.0 to 58.0; Eire 
hindquarters 66.0 to 6S£. forequarters 
36 D to 40.0. 

Veal: Dutch hinds and ends 8^,0 to 
95 0. 

Lamb: English small 58.0 to QB.O. 
medium 56.0 to 65.0. heavy 54tO to 
60.0: Scottish medium 56.0 to G6J), 


INDICES 

FINANCIAL TIMES 


Mar. $1 Mar. fiOMI' nth ago' 'Year a©o 


heavy 54.0 to 60.0. Imported 7eocen: 
N2 PL new season 48.0 lo 49.0l PM 


LIVERPOOL COTTON — Spot and ship- 
ment sales in Liverpool amounted to 
14 tonnes, brinqmg the total lor the 
week so lar to 296 tonnes. Even smaller 
contracts were reported than earlier m 
tha wee), and the offtake was 
decidedly narrow. A lew purchases 
rook place in Middle Eastern styles, 
btrt operations >n Russian, and Turkish 
were negligible. 


new season 47.5 to 48.0. 

Porfc: English, under 100 lb 36.5 to 
45.0. 100-120 lb 35.5 to 43.0. 12D-(16Q H> 
35.0 to 41.0. 

MEAT COMMISSION— Averager f«- 
stock puces at representative mtrckets 
on March 22. GB— Cattle 72.87 m per 
kg.I.w. (+0.2D). UK— Sheep 166 Bp 
per kg.est-d.c.w. (+9.4). GB — Pips 
59.Ep per kg l.w. f-2.0). Englantt -and 
Wales: Cattle numbers up 6 7 pet; cent, 
average price 73.l6n (+0.04). Skeep 
down 11.0 per cent, average U££p 
1+9.5). Pig up 8 5 par cent, average 
M.6p (-2.0). Scotland: Canto up 
4.4 per cent. av9rage 72.03 d f +0'-El ) . 

COVENT GARDEN— Prices in sites ling 
poi package except where otljierwise 
stared Imported Produce: Oranges — 
Spams: Navels 3 20-3.60. Bloodt; 3.00- 
3.40: Israeli: Shamouti 4.40-5.40: 

Cyprus: 3.20-4.30: Moroccan; Valencia 
Laios 2.80-4.20. Ortaniques — Jaaatncan: 
46/126 6.5D-8 50 Wilkingc— fSpame: 
4 00-4 50. Lemons— Italian: 12D<8 4.80: 
Cvprus: Travs 3.00-3 60. canons 126/ 
ISO* 4.00-6.06: spama: Trays 30(40/45 


972:03 gTBffiS | 270.08 I 254.26 
(Base: July 1. 1SB2«=100) 

MOO DY'S 

Mar. Bl|MAr. SOW nth ago) Year ngo 


DOW JOKES 

Dow Mari Mai. MonCh < Year" 
Jones' 21 20 ago j ago 

Scot .. 360.05 3B1 .04382.56355.53 
rtur s 385.16 385^46 381.79 3 42.51 
(Average 1 324-25 -i£ =100) 


REUTERS 


1064.7 OCCAM ! 1043.3 I 897.6 


(December 31. i931«iont 


Mar. 22 Mar, 2 1 Nl'nth ago. Year ago 

1570^1564.2 1554^ | 141 6. 1_ 
(Bu3e: September 18 , 1931-=100)~ 


1 .90-2.00. Grapefruit — Cyprus: 2 5D- 
3 BO. Israeli; Jaffa 27/88 3.45-4.25 
Apples — S. African: Ounn's 7.00-7 60. 
Golden Delicious 7.50-9.00- French; 
Golden Delicious 14S-lb) 138/175s 3 50- 
4.50. (20-lb) 72s 2JO-2.30. B4s 1.30- 
2J»; Granny Smilh 140-lb) 138/163 4 50- 
SJBD. (2 MM 72k 2.8D. -2^0. u „mb:e 

pack) per pound 0 08-0.10. Stark Crim- 
son (40-lb) 138/ 198s 4.00-5 60 (20-:bl 
84s 1.80-2.20. 72s 2.40 2.5C. ' uumble 
pzck) uer pound 0 07-D.08- S-irk.n-, 
Delicious (40-lbt 150/ 5 75s 3.60- 5 W 
Hungarian: Starking Delieious 40-lb 
5 2Q 'Pears— Per pound, Italian. 

Pasaacrassana 0.13: S. Aluron: 

Williams Bon Chretien 6.50, Beurre 
Hardy 


English Produce: Potatoes— Per 25-1. b 
1-70-2.B0. lectirca — Per 12 round 2.00- 
2.3<5. Mushrooms — Pur pound 0.6D- 

0.65. Apples— Per pound Bromley 0.(3. 
C1I. Coa’s OrantjL- Pippin OOS-O.75- 
Sp-jrtun 0.0§-0.10: LaMons 0 05-O.Gs! 
Pboi* — P et uound Corucrance 0.10-0 75* 
Com.ce 0. 16-0.22. Cabbagos — Per net 
3.C3-4 50 Ecct-ool — Per 28-lb 0 K) 

Carrots— Per 26-lb 0.80-13). Onlonv- 
28-fb 1 .80-2.50. . Phnbart)— Par 

pound 13.24. Swedes— Per 3-lb 0.3P- 
0^2. i umips — Per 3-1 b l 00-1.23. 

Parsnips— Per 28- lb 1.20-1 30. Sprouts— 
Per pound 0.1 8 0. 22. Cucumbers— Tray 

0 = 45^ cTm* 0 " 4 ' 00 ' TomBtMS- ' Pcr Pound 
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Markets become volatile late on election possibilities 
Equities rescind good early gains and Gilts end lower 


Account Dealing Dates 
Option 

‘First Declara- Last Account 
Dealings tjons Dealings Day 
Mar. 12 Mar. 22 Mar. 23 Apr. 3 
Mar. 26 Apr. 3 Apr. K Apr. IS 
Apr. 9 Apr. 19 Apr. 20 May i 

* ” Now time " dealings may lake 
Pleco from 9.30 am Iwo business days 
earlior. 

Leading shares began full nf 
optimism in stock markets yester- 
day with dealers anticipating a 
continuation of Wednesday's late 
upsurge ahead of the Prime 
Minister's devolution statement. 
The extent of the initial mark- 
up ranged to IOp in selected 
heavier-priced stocks — it put 
another 6.4 on the FT 30-share 
index at the first calculation — 
but investors were not impressed. 

Many seemed prepared to hide 
their time until Mr. Callaghan's 
television broadcast later in the 
evening and a downdrift was set 
in motion by the appearance of 
occasional professional profit- 
takers who were attempting to 
close Current Account trading 
positions. 

Leading industrials had 
rescinded most of the gains 
ahead of news that the Prime 
Minister, as generally expected, 
had proposed all-party talks on 
Scottish devolution to be con- 
cluded by the end of next month. 
Again as expected, no date was 
announced for the dehate on 
repeal of the home-rule Act 

A progressive casing in share 
values was halted later in the 
afternoon following the Scottish 
Nationalists' tabling nf a mntion 
nf no confidence in the Govern- 
ment. but by that time operators 
had become nervous and showed 
a tendency to await events. The 
FT 30-share index thus closed at 
the day's lowest with a net loss 
of 1.2 at 514.6. 

The Gilt-edged sector was even 
more volatile. Rises extending in 
i were established at the longer*' 
end of the market on the 
announcement that because of 


sizeable subscriptions the new 
Government slock would not 
operate as a tap. Optimism 
faded later as thoughts developed 
that the new stock was unlikely 
to begin Hfe at premium today 
and the market reacted to come 
into line with the terms of the 
issue. 

The money supply figures were 
acutely disappointing and 
aggravated the decline while fails 
were ex i ended to a full point 
after-hnurs following the 
Premier's remarks on devolution. 
Subsequently, however the 
Scottish Nationalists' motion of 
no confidence led to a recovery 
which reduced final losses to 
around 1. A similar trading 
pattern occurred in the shorts 
although the fluctuations here 
were confined to a narrower 
range. 

Southern Rhodesians bonds 
held at the enhanced levels nf 
ihe previous day with the 2* per 
rent 1965/70 Issue at £57 and the 
6 per cent 1978/81 at £92 ; both 
prices in yesterday's issue were 
incorrect. 

MEPC 6J per cent Convertible 
1995/2000 made its debut at £71 
in ex-dividend form against the 
placing price of £721 cum divi- 
dend 

This investment currency mar- 
ket established a trading level 
a Tier the previous day's sharp fall 
and, in a saod two-way business, 
the premium touched extremes 
or 64 and 661 per cent before 
closing a net 5 higher at 66 per 
cent. Yesterday's SE conversion 
factor was 0.7748 ( 0.7625). 

Banks undecided 

Marked higher initially, a lack 
of follow-through -support took 
home hanks lower, NatWest cased 
S tn 332 p and Midland 5 to 395p. 

In Insurances, the slightly; 
lower-lhan-expected annual 
results left C. T. Bowring un- 
changed at 131p after earlier 
progress to l36p, but the possible 
merger of its U.S. insurance 
broking operations with the Los 


OPTIONS 


DEALING DATES 
«!rst Last Last For 

Deal- Deal- Declara- Settle 

ings ings tion ment 

Mar. 20 Apr. 2 Jne. 14 Jne. 26 

Apr. 3 Apr. 17 Jne. 28 JuL. 10 
Apr. 18 Apr. 30 JuL 12 Jul. 24 
For rate indications sec end of 
Share information Serried 
OPTIONS 

Money was given for the call 
in Grand Met, Allied Colloids. 
MFI, GRA. British Land. British 
Car Auctions, GEC, Milbury, 


Myson, Wallis Fashion, Asso- 
ciated Fisheries, Coral Leisure. 
Inveresk, UDT. Lad broke. Tesco. 
Capital and Counties, Pitkin g- 
ton. John Brown, Burmah. 
Lucas, Decca A, Woolwortfa, 
Westland Aircraft P & O, Bats, 
UDT. Law Land, TCI, Bambcrs. 
Hill Samuel. Pacific Copper and 
Sound Diffusion. EMI was dealt 
in for the put, while doubles 
were arranged in ' Status Dis- 
count British Land and Premier 

on. 


Angeles-based -Diversified Insur- 
ance lifted Stenhouse S to 103p. 

Brewery and associated issues 
opened firmly but lack of follow- 
through demand left closing 
prices below the day's best. 
Guinness eased a penny to 174p 
after 17Sp. but Bass retained a 
gain of 3 at 190p- Scottish and 
Newcastle became a good market 
and added 3 td 63p. 

Difficult trading conditions pre- 
vailed in the Building sector 
where prices presented a 
decidedly mixed picture. Among 
the leaders. Blue Circle held a 
gain or 3 at 299p. Elsewhere, 
fresh demand lifted Pochins 10 
to 142p and, in a thin market, 
Brown and Jackson added 12 to 
3S6p. Allied Plant posted a gain 
nf If. tn 22 fp. After touching 75p 
following the improved annual 
results and proposed two-for- 
three scrip issue. Sharpe and 
Fisher encountered profit-taking 
and slipped back to unchanged 
at 73p. 

Marked lip to 400p in early 
dealings, ICI drifted off and 
closed 4 cheaper on balance at 
393p. Late offerings left Fisons 
7 down at 30Sp, while Yorkshire 
Chemical touched 70p on the 
lower annual profits before 
settling 6 down on balance at 74p. 

Barton Good 

Firm at the outset. Store 
leaders reacted to end around 
the previous day's closing levels. 
Burton provided an exception, 
renewed enfranchisement hopes 
lifting the Ordinary 10 to 2S0p. 
and the A, 12 to 252p, both to 
1978/79 peaks. H. Samuel 
advanced 7 to 209p on country 
buying, while Ernest Jones rose 
5 to 211. 

Following overnight demand 
from the U.S., EMI opened 
higher at 143p and improved a 
shade further to 144p before 
selling look the price back to a 
close of 136p, up 6 on balance. 
Elsewhere in the Electrical 
leaders. GEC touched 390p 
initially but ran back to finish 
only a penny up on the day at 
3S5p. Down to 720p in front of 
the results. Philips Lamp 
recovered smartly on them to 
755p. up 17 on balance. F. W. 
Thorpe put on 0j to 94p follow- 
ing the half-yearly results. 

Renewed demand took John 
Brown up to a fresh 1978-79 peak 
of 540p before settling at 535p 
for a rise of 10. Tubes at 406p, 
however, gave up 12 of the pre- 
vious day's rise of 20 which 
followed the preliminary results. 
Outside of the Engineering 
leaders. Williams and James 
featured with a rise of 11 to 178p 
in response to the annual figures, 
while Weir Group, up 8 more at 


H3p, continued to benefit from 
the increased final dividend and 
the forecast of a sharp profits 
recovery in the current year. 
Buyers showed interest in Simon 
Engineering, which touched 322p 
before closing at 320p, up 10 on 
balance. A. Cohen improved a 
similar amount to 215p. while 
support was also forthcoming for 
Capper-Nelli, 5 higher at 63p, 
after S6p, and Midland In- 
dustries, 6 to the good at 70p. 
Molins hardened 2 more to 162p 
on the preliminary results, but 
lower annual profits left Garton 
Engineering 2 cheaper at Sip: 
Revived demand prompted a 
gain of to 66{p in Wellman 
Engineering, while Whessoe 
responded to favourable Press 
mention with a rise of 4 to 116p. 

Standing 12 higher awaiting 
the interim results, Morgan 
Edwards touched 103p on the 
announcement • before ' profit- 
taking left the price at 92p for 
a net gain - of 4. Bernard 
Matthews attracted support at 
232 p, up 9, the annual results are 
due next Thursday. News that 
nearly 9m shares in the company 
had been placed with institutions 
made no apparent impact on the 
price of Tesco, which retained 
an early improvement or i at 
65!p. Among other Foods, 
Northern continued firmly to 
129p for a gain of 4, bql J. 
Sains bury ended 5 down at 29Sp, 
after 305p. 

Rockware lower 

Leading miscellaneous Indus- 
trials opened higher, but 
eventually succumbed to loose, 
offerings which found the mar- 
ket unwilling. Glaxo ended 10 
off at 557p, after 570p, while 
Beecham finished a few pence 
cheapen at 697p, after 70Sp. 
Metal Box. however, ended 4 
dearer at 326p. -after 340p. Else- 
where, Rockware Group con- 
tinued to reflect disappointment 
with the annual results and fell 
10 for a two-day loss of IS to 
112p. Late support prompted a 
gain of 9 to 130p in Whitecroft 
Industrial while BTR were also 
noteworthy for a rise of 14 to 
421p. Trading statements were 
responsible for gains of around 
3 in Thomas Tilling, 149p. 
Gibbons Dudley. 75p. and Cope 
Allman International, 7Stp. 
Cleaning issues encountered 
support, Sketchley improving 7 
tn 188p. Johnson Group 3 to 
13fip and Initial Services 2 to 
134p. Barrow Hepburn were 


favoured at 36p, up 4. and Hep- 
worth Ceramic continued to 
benefit from the annual results 
and rose 3 further to 99ip. Fol- 
lowing rejection of the bid from 
Lonrho. Scottish and Universal 
Investments improved 2 to 191p; 
Lonrho closed 2 cheaper at 79p 
making the offer worth 179p per 
share. 

In Leisures, Saga Holidays 
touched 247p before the disap- 
pointing interim announcement 
dropped the price to 220p for 
a net fail of 22. By contrast. 
Horizon put on 6 to ISSp, after 
195p, in response to the good 
annual results. Elsewhere, 
Boosey and Hawkes found sup- 
port and added 7 to lSlp. 

Motors and kindred issues dis- 
played a narrowly mixed 
appearance. British Car Auction, 
at 83p. relinquished 2£ of Wed- 
nesday's rise of 71 on profit- 
taking, while Heron, 133p, and 
Arlington, 124p bath firmed 
around 3. 

Provincial newspaper issues 
advanced over a broad front 
ahead of trading statements due 
next week. Home Counties, pre- 
liminary results expected on 
Wednesday, added 3 to SSp, as 
did Portsmouth and Sunderland, 
at S3p. United rose 5 to 340p. 
while Liverpool Dally Post 
jumped 11 to 136p, the latter 
following the better-lhan- 
expected annual results. Among 
major counties. News Interna- 
tional put*. on 9 to 300p: the 
results are due on Thursday. 

News that British and Com- 
monwealth had increased its 
stake in the company to 8.96. 
per cent left British Land si 
penny up at 66$ p, but the 
announcement that the latter 
had sold its 20.03 per cent stake 
in Church bury Estates to London 
Trust made no apparent impact 
on Church bury which held at 
370p. Elsewhere in Properties. 
City Offices held a late gain of 
4 at 90p on the announcement 
of the leasing of tb.e St- 
Clement 's House building to the 
Siandard and Chartered Bank. 
Satisfactory interim results 
prompted a rise of 4 in C H. 
Beazer. SSp. while other improve- 
ments of note included Bellway. 
which finned 5 for a two-day 
gain of 8 to lOOp. and Rush and 
Tompkins, which put on S to 
134n in a thin market. 

Cnnditions in the Oil raartttt 
were again fairly active. Sellers, 
however, were in a majority and 
prices finished lower throughout 
the list British Petroleum gave 


APPOINTMENTS 


Imperial Group Board changes 


Mr. M. A. Anson has been 
appointed deputy chairman of 
IMPERIAL GROUP. Since 197S 
he has been group deputy chief 
executive and before that he 
was assistant managing director 
of Imperial Tobacco. Mr. P. M. 
Davies has relinquished his post 
of group secretary and has been 
appointed director nf group 
development. He will also be 
responsible for group head office 
matters. Mr. J. D. Smith 
succeeds Mr. Davies as group 
secretary. He was previously 
deputy secretary. 

k 

Mr. Michael fllarrN is ihe new 
director of the POST OFFICE'S 
External Telecommunications 
Executive, responsible Tor pro- 
viding and operating the 
country's international and mari- 
time telecommunications ser- 
vices. He succeeds Mr. Gordon 
Pocork. who is now director of 
telecommunications marketing 
and who will be shortly taking 
up a new appointment ns 
director, customer products and 
services. telecommunications 
headquarters. 

★ 

Mr. E. J. W. Hrllrauth has 
retired as chairman or 
WALLACE BROTHERS BANK 
and has been succeeded by Mr. 
A. E. Ely, a general manager of 
Standard Chartered Bank. Mr. 
D. Fryer has been appointed a 
director of llic bank. 

+ 

Mr. G. R. Lour has joined the 
hoard of HENRY SYKES as 
group marketing director. 

★ 

Mr. Victor Iteyler, formerly 
with Banque De Suez-Luxcm- 
bourg. has been appointed to the 
Board of EUROSEAS SECURI- 
TIES. London, as an executire 
director in plate nf Mr. AlasUir 
A. Troup, who is leaving to lake 
up an appointment abroad. 

★ 

Mr. A. Rintoui. chairman. 
Trustee Savings Banks Central 
Board, has ben appointed chair- 
man of CENTRAL TRUSTEE 
SAVINGS BANK in succession to 
Mr. P. F. Kens, who has retired. 
Mr. D. Burnett, formerly direc- 
tor and general manager, domes- 
tic hanking division of National 
Westminster Bank, has been ap- 
pointed to the Board of the Cen- 
tral Trustee Savings Bank. 

* 

Mr. Da\ id Slevely has been 
appointed financial director of 
VOLVO CONCESSIONAIRES. 


Mr. Mike Taylor, becomes mar- 
keting director, Mr. Lionel 
Squire, director, dealer services, 
and Mr. John Taylor, director, 
car operations. The company is 
a member of the Lex Service 
Group. 

+ 

Mr. Anthony Stephenson and 
Mr. Michael Forster have joined 
CROUCH DEVELOPMENTS as 
directors. 

k 

Mr. A. K. Horxfield has 
become technical director of 
WELDING RODS, a member of 
the RTZ Group. 

*■ 

Mr. Daiid N. Grounds has been 
appointed general manager of the 
civil engineering division and 
ejected 1o rhe hoard of CLUG- 
STON CONSTRUCTION. Mr. 
Colin Davies, commercial 
manager of the building division, 
has also been elected to the 
board. 

* 

Mr. Fergus McDonald, who has 
retired after more than 40 years 
with the electric supply industry, 
including 26 years with AiC3n, 
has joined ihe board of DULM1- 
SON (UK) at Corby. Northanis. 
During his nine with Alcan he 
became a world authority on tiie 
design and application of alu- 
minium conductors and acces- 
sories. 

* 

Mr. J. J. llaleley has been 
appointed finance director of LMI 
ROD AND WIRE. Birmingham. 

* 

Mr. Frank Barrie Briggs has 
been appointed group administra- 
tive and financial director of 
RAINE ENGINEERING INDUS- 
TRIES. 

* 

Following the recent merger 
of Dr. Beck and Co. and Glasuric 
(GB) to form GLASUR1T BECK 
Mr. R. Kemp has retired from 
the board of the new company. 

* 

Mr. C. J. Michael Walker has 
been appointed assistant group 
secretary or DOWTY GROUP 
and executive director and secre- 
tary of Dowty Group Services. 

k 

Mr. Keilli Wickendcn, chair- 
man of Eurcqieun Ferries, has 
accepted the invitation of the 
INSTITUTE OF FREIGHT FOR- 
WARDERS io be nominated as 
president of ihe Institute for 
I979-S0. He will be succeeding 
Mr, Ross Stalnton. deputy chair- 


man and chief executive of 
British Airways. Mr. Wickenden 
wilt be formally elected by the 
Council of the Institute on April 
25. 

k 

Mr. H. A. Stobbs is retiring 
from tire parmership of stock- 
brokers Me AN ALLY, MONT- 
GOMERY AND CO. on April 20. 
Air. Peter Ensor succeeds him 
as senior partner. Mr. Stobbs 
will remain as a consultant to 
the firm. 

*■ 

Mr. T. J. Robinson has been 
appointed a director of HAL- 
VANON INSURANCE COM- 
PANY. 

* 

Mr. K. J. Dare becomes 
mqnnger and underwriter of 
ROYAL REINSURANCE COM- 
PANY and assistant group rem 
sura nee manager on April 1. 

* 

The PRS GROUP has made the 
following main board appoint 
ments: Mr. K. Watson, director 
nf planning research and systems, 
in charge or -the industrial 
engine division: Mr. L_ C. P. 
Liyanage. finance director and 
company secretary of planning 
research and systems. Mr. 
Liyanage is also appointed direc- 
tor and company secretary of the 
following subsidiary companies: 
PFfcS Management Consultants 
(Dublin); Economic Associates; 
and Economic Associates Over- 
seas. 

+ 

Mr. Brian A. Murphy has been 
appointed to the board of 
EVERT AUT INTERNATIONAL, 
a member of the Harris and 
Sh&ldon Group. He will be 
responsible for sales and market- 
ing. 

k 

DEWEY WARREN AND COM- 
PANY. Lloyd's insurance brokers, 
has appointed Mr. C. P. Bedford. 
Mr. B. Green and Mr. M. P. Perry 
to Che Board. Mr. S. A. Goodman 
and Mr. F. S. Marshall have been 
made executive directors. 

*■ 

Officers re-elected at the 40th 
annual meeting nf the 
MECHANICAL HANDLING 
ENGINEERS' ASSOCIATION 
were: president, Mr. Clive G. 
Wftdsmitii (Ewart Chainbclt 
Co.n: first vice-president, 3Ir. R. 
O fiver Fyson (C. J. R. Fyson 
and Son); second vice-president 
Mr. Peter A. Denning (S track an 
and Henshaw). 


INVEST IN 50,000 BETTER TOMORROWS! 

50.000 people in the United Kingdom suffer from progressively paralysing MULTIPLE 
SCLEROSIS — the cause and cure of which are still unknown — HELP US BRING THEM 
RELIEF AND HOPE. 

We need your donation to enable us to continue our work for the CARE 
and WELFARE OF MULTIPLE SCLEROSIS sufferers and to continue our 
commitment to find the cause and cure or MULTIPLE SCLEROSIS through 
MEDICAL RESEARCH. 

Please help — * send a donation today to: 

Room F.L The-Multiplc Sclerosis Society or G.B. and, NX, 

4 Tachbrook Street, London SW1 1SJ 



9 LONDON 

TRADED OPTIONS 1 


I 

April 

duly 

Oct 

1 


lEx'rc'se Closing! 

Closing 


Ctosingl 

j Equity 

Option 

j price 

Offer 

Vol. 

offer 

Vol. 

offer 

1 Vol. 

| dose 

BP 

950 

136 

■1 

172 


. 184 

— 

1082p 

BP 

1050 

36 

1 

104 

1 

114 

— 


BP 

1100 

10 

20 

69 

5 

82 

5 

17 fp 

8 Com. Union' 140 

31 

— 

32 


36 

3 


160 

11 

35 

14 

21 

18 

8 


I Cons. Gold 

160 

66 

— 

70 

20 

— 

— 

222p 

1 Com. Gold 1 180 

48 

3 

50 

31 

. 51 

— 


Cons. Gold 

£00 

26 

1 

35 

10 

41 

— 


Coni. Gold 

220 

lOI-i 

94 

22 

1 

30 

33 


Courtaulds 

110 

3lji - 

7 

20 

! 8 

— 

. 107p 

Courtauldi 

120 

lh 



31- 

75 

6 

14 

• 

GEC 

300 

89 

— 

100 

— 

109 

2 

• 384p 

GEC 

330 

59 

10 

72 

1 

.84 

— 


GEC 

360 

£9 

15 

49 

59 

63 

1 


GEC 

390 

9*2 

65 

29 

17 

45 

16 


Grand Met. 

120 

22 

4 

271* 


31 


14 lp 

Grand Met 

130 

12*3 2 

19 

33 

221j — 


Grand Met 

140 

. 5lj 

69 

131- 

27 

17 

— 


Grand Met 

-. 160 

1 

96 

5i a 

3 

9 

22 

p| 

ICI 

>360 

37 

4 

55 



83 


395p 

ICI 

'690 

13 

76 

31 

88 

40 

21 


ICI 

420 

2 

53 

141- 

— 

23 



Land Secs 

260 

28 

b 

37 

_ 

45 

— 

284p 

Land Secs 

280 

12 

10 

23 

19 

31- 

— 



300 

' 4 

■ 

13 

59 

21 

— 

loip 

Marks iSp 

80 

as 

3 

28 

— 

30 

— 

Marks ASp 

90 

15 

43 

191? 

6 

23 

— 

It 

Marks ft Sp 

100 

7 

110 

12>2 

86 

16 

8 



110 

2l« 

12 

71* 

69 

111* 

57 


Shell 

600 

103 

3 

123 

- ID 

143 

10 

70 3 p 

Shell 

660 

• 63 

1 

81 

2 

97 

— 


Shaft 

700 

14 

8 

47 

— 

63 

— 


Shell 

750 

5 

9 

24 

14 

35 

1 


Totals 



753 


67B 


201 




May 

August 

November 


BOC Inti. 

70 

• 4ij 

30 

61* 


10 



71p 

BOC Inti. 1 

80 

l*a 

— 

31* 

4 

51* 

— 


Boots 

220 

11 

2 

161. 

— 

25 

— 

3X7p 

Boots > 

240 

4 

6 

9 


ia 

— 

__ 

EMI ! 

110 

30 

22 

36 


38 

— 

136p 

EMI 

120 

20 

87 

26 

10 

30 

12 

|p 

EMI 

130 

181* 

35 

21 


25 

— 


EMI i 

140 

8 

46 

15 

— 

20 

3 


EMI 

■ 160 

8H 

89 

7 

24 


— 


ImperlaIGp. 

90 

16J 



19 

L 

lfl 1 * 

— 

102p 

ImperialGp 1 

100 

7 

2 

10 

42 

121* 

10 


ImperlaIGp 

110 

a 

22 

5 

4 

61* 

1 

309p 

RTZ 

240 

80 

a 

85 

— 


— 

RTZ 1 

2GO 

60- 

3 

68 

— 


— 

|# 

RTZ 

2BO 

41 

63 

54 

— 

64 

— 


RTZ 1 

300 

30 

31 

4 X 

— 

62 

1 


RTZ 1 

330 

16 

9 

25 

3 

33 

— 

pf 

Totals ! 



391 


88 


27 




up 8 to 10S4p and Shell 5 to 700p 
while, in the speculative issues, 
Siebens (UK) dipped 10 to'256p 
Against the trend. Oil Explora- 
tion firmed 6 to- 232p. 

Among Financial Trusts, 
Dawnay Day reacted 8 more to 
3fip on tbe fall in. the annual 
profits, but Robert Kitchen 
Taylor advanced 7 to 192p follow- 
ing the annua] general meeting. 

In Textiles, Conrtanldx slipped 

3 to 105p, but Sunbeam Wolsey 
closed 5 to the good at 51p after 
the satisfactory results. . . 

Following the disclosure- that 
M and G now hold 12.31 per cent 
of the equity. Guthrie firmed 5 
to 523p: bidders Shoe Darby 
eased 4 for a two-day fall of 7 
at SSp. 

Golds better 

After losing ground for the 
previous three days Booth 
African Golds staged a modest 
rally following the improvement 
in the bullion price, coupled 
with a steadier investment 
premium and a rise in the 
Financial Rand. ■ 

Activity in the market, how- 
ever. continued at a low 'level 
with the exception of persistent 
Johannesburg buying . of the 
marginal issues. • • 

Among the latter. Marievale 
were outstanding with a 9 gain 
at 91p, while West Rand Con- 
solidated put on 7 to 178p. The 
Gold Mines index recovered Off 
to 159.1 and the ex-premium 
index 2.4 to 123.3. 

South African Financials made 
a good .recovery after an uncer- 
tain start. De Beers recouped 14 
of the previous day's 18 fall to 
close at 426p, while Amgold 
finished $ up at £16J t after £16, 
and Johnnies unchanged at £161, 
after £16. 

A strong rise in the copper 
price coupled with the initial 
firmness of the equity market 
prompted a fair amount of sup- 
port for London-registered 
Financials, where Gold Fields 
put on 5 to 223p, Rio TintoZinc 

4 to 30Sp. after 309p, and Selec- 
tion Trust 9 to 543p. The 
strength of copper , also 
encouraged busing of Messina 
which advanced 8 to 90n'. 

Australians rallied after being 
marked down initially on the 
further downturn in overnight 
domestic markets. Firmer base 
metal prices helped MJM Hold- 
ings close a pehnv up oh balance 
at 233p. after 228p. Western 
Mining held steady at J73p on 
further consideration of the new 
base-metals prospect near 
Benambra. 

The more speculative issues, 
however, continued to ease with 
Coitus Pacific 5 lower at 30p and 
Haoma Gold 2 easier at 35p. 


FINANCIAL TIMES STOCK INDICES 

: “March March] March - ; March March? March' A year 

— | 22 1 21 ! 20 | 19 ; 16 r 15' ■ agef • 


Government Sock....| 72i29\ 72,Mj 
Fixed Interest....— 73:24t * 73.35, 
industrial j 614.61 615.8] 805.6 ] •WB.Ti 


gold Mines- - j 158.2, 

Gold MlnesiEx-S pm) 1 03 * 
Qrd. Dlv. Yield — .....I 
Earnings, Yld % (full) 
piE Ratio (net) (V- 

Dealings marked 

Equity turnover £m. 

Ecuity bargains total 


183.3: 
&S5i 
14.74 j 
'8.65; 
7,3441 


258.6, 

120.9 

5.48: 

24.67: 

8.74j 

6.004 


72,55 
72.92] . 
605,6] 
267.6;' 
latsj 


71,53- 

72.251 


269.6] 

123,41 
5.55] 

14.76, 

8.63! 

mu: 

130.00' 401.18: 94,60' 138.68 113,94:- 62.05 
- i 23,687 27,186] 23,379 21.230! 22.647; 14,72* 


5.60; 
14.89 [ 
8.66j 
7,299 ] 


71.65, 
72,22- 
510.91 
269.7 j 
121.8 
5-541 
14.73] 
8.55! 
6.691! 


71,0ft 
71.91 j 
502.7! 
166.* 
119! l[ 
5JW 


75.27 

78J0 

460.5- 

158.8 

108.6' 

5.56 


14.40i. 17.29. 
9.04; 8 . 12 . 
7.032j : 3,46a' 


10 am 522.2. 11 am 521.7. Neon 519.9. 1 pm 51EL2. 

2 pm 517.7. -3 pm 516.0. 

Latest Index 01-248 8028, 

•Nil “fl.33. . j. 

Basis 100 GovL Secs. 15/10/%. Fixed tat. 1928. Industrial Qrd. 
1/7/35. Gold Mines 12/9/55. Ex 5 premium Index sraried June; 1872. 
SE Activity July-Dee. 1942. 


HIGHS AND LOWS 


S.EL ACTIVITY 


197819 (Since compuat'n 


High I Low 


Govt Sees..' ‘7BJ58 
{ (Sr 1/78) 
Fixed Int... 81.97 
; (9,1/781 

Word f 535.5- 

1 (14|S|7B) 

Gold Mine* 208.6 
: (!4/Bi7B) 

Gold Mines! 132.3 
(Ex-$ pm)...! (14/8/781 


High | 

1 Low 

127.4 

49. IB 

(S/1/3E1 

13/1/78) 

190.4 

50.53 


March-M/wch 
n 1 n 


64.64 


I 68.77 . 
j 01rt.'75) <28/ti.-47), <Sfll76) 

i 433.4 . 549.2 I 49.4 

' 12(8/78/ a14(9i77) ! (28/8/40) 

i 124,1. ! 442.3 { 45.5 
i29; 11/78) 122/8/Tbi (26/10/71) 
1 90.3 | 337.1 j 54.3 

(18/4,76) i (S/4/74) 1 (2G/B/76) 


l —Daily I 
J Gilt Edged- 
1 industrials J 
: Speculative^ 
! Totals. ir 


5-d‘y AVr'ge 
Gilt Edged..! 
Industrials J 
Speculative^ 
Totals, -l 


141.9, 

278.1 
38.8 . 

167.2 


184.3, 

280.1 

.,34.2, 

136.7 



NEW HIGHS AND LOWS FOR 1S78/9 

BUILDINGS (II 


The following securities quoted In the 
Share IntormaUon Service yesterday 
attained new Highs and Lows tar 137B-79. 

NEW HIGHS (165) 

BRITISH FUNDS ( 7 J 
BANKS Ml 
BEERS Ml 
BUILDINGS (12) 

CHEMICALS (5) 

DRAPERY St STORES (12) 
ELECTRICALS 111) 
ENGINEERING (14) 

FOODS (8) 

HOTELS (4) 

INDUSTRIALS (31) 
INSURANCE fit 
LEISURE (5) 

MOTORS (6) 

NEWSPAPERS (SI 
PAPER A PRINTING (6) 
PROPERTY (15) 

SHOES 14) 

TEXTILES 13) 

TRUSTS 1101 
Oils ts> ' - ' 

OVERSEAS TRADERS (1) 

TEAS (11- 
MINES (1) 

NEW LOWS (14)’ 

BRITISH FUNDS (1) 

Treasury Var. *B3 

AMERICANS (3) 

Gatx Norton-Slition Inc. 

Ingcreoll-Rand 


Jennings 

CHEMICALS 111 
Yorks. Chon lean, - 
w ELECTRICALS (1* 

Motorola 

INDUSTRIALS (3l 
Boro-Warner Tram. Union 

Martin- B net 

MOTORS (1) 
General Motors 

SMIPPlNG.m 
Ocean Transport ___ 

TRUSTS (l) 

Mass. Mort Realty 

. . MINES (1) 

Oakbrldg* 


RISES AND FALLS 
YESTERDAY 


British Funds 

Corpus. Deni, and 
Foreign Bonds ... 
Industrials ' 


Up Down Sate 
5 53 K 


2 

434 


13 

307 


777 


Financial and Prop. 

- 133 

110 

257 

OB* 

TO 

13 

.16 


6 

9 

Mines 

38 

68 

4fl 

Recent Issues 

7 

- 3 

8 

Totals 

• 635 

■573 

1.201 


ACTIVE STOCKS 

No. 


Denomina- 

of 

Closing 

Change 

1978-79 1978-79 

Stock 

tion marks 

price fp) 

on day 

' high 

■ law 

Marks & Spencer 

25p 

13 

103 

- 2 

105 

67i 

Shell Transport... 

25p 

12 

700 

~ 5 

716 

484 

Beecham 

25p 

11 

G97 

- 3 

726 

581 - 

BP 

£1 

11 

1,084 

- 3 

1,120 

720 _ 

EMI 

50p 

11 

136 

+ 6 

190 

* 115 

P. & 0. Defd. ... 

n 

11 

'78 

+ 3 

llfr 

• 70 

Tate & Lyle 

£1 

10 

154- 

- — 

218 

133 

Barclays Bank ... 

£1 

9 

430 

__ 

438 

296 

Brown (J.) ....:. 

£1 

9 

535 

- +10 

540 ' 

X17 

GEC 

25p 

9 

385- 

+ 1 

■ 385 

- 233 ‘ 

HK & Shanghai... 

SHK2.509 

263 

- 1 

36ff 

- 203 

ICI 

£1 

9 

393 

- 4 ■ 

421 - 

■ 328 : 

RATInds. 

25p - 

S 

321 

- 1 

862 

260' 

Imperial Group... 

25p 

S 

102 

- 1 

108 

711: 

Tesco 

5p 

8 

65* 

+ A 

66fr • 

38 




RECENT ISSUES 

EQUITIES 


Issue 


!So 223- 

a i a £ n 


1978/79 J 


Stock 


!=• 'nl llsl SsLs 


J95 

65 

95™ 

| F.P. . — ‘194 il50 ttAppI- Computer-- -11 90 

F.P. 20/2173 . 68 IGaledanlan Hldgs.. ..il67 . . ..| 
F.P. i 16/2157 ilia Wunting Assoc. Defd.il 63 —4 

F.P. i 9;2 ' 41 31 !M.Y. Dart Defd : 39 ; + 1 

[F.P. 1 20/4,118 [97 ISedg wick F.NewlOpI 118- [ T Z 

0.711.0; 0.6 23.4 
| *7.3j 1.6. 6J I4.Z 

[T5.0 S 2. 1| 6.511 1.0 

FIXED INTEREST STOCKS 

=2 i 

| 

bills' 1970779 i 

e1|«So*-‘ ! stock 

<o. He .High i Low • 

. CM 

: |l , + ° r 

o£ 1 


I ; F.P.23. 2 EOp: 53 p Chops tow Race' e S% Cnv. Uns» Ln. 19 B81 85p 

136 .120 - . BQlj] Ifllj ICFC 12*1% Uns Ln 1992 ! 20^ 

•* £10 27/7 15541 12 lUee Valloy Water ft* Rad. Prf. 1986 i 13^1... 

t(72i 2 — - 1 7 i J- 701* MEPC ei^-Conv. Uns. Ln. 1995-2000.. 71id 

98 i F.P. 14(6 100(2! 97*4 Mid-Southom Water B? Rod.. Prcfl904:lOO(j +1 
** 9*3 , 103p i 95p rfthaw Carpets 10% 2nd Cum. Pref-El 103p .... 


« RIGHTS OFFERS f7 


, C & • Latest 
Issue I e^. Renunc. 
Price 1 c- • Date 
pi : <o. . • ■ 


1978i9 


High [ Low { 


Stock 


'Oi 
: ° 


116 , Nil 
60 ! F.P. 


58 

220 

33 

185 

67 

58 
225 

59 
27 

315 


Nil I 
F*P. ! 

p!p' i 

F.P. I 
F.P. i 


50(3, 

6/3| 

30(3, 

14/2 1 

22/3i 

23(31 

7(3! 

26/21 

Mill 

14;i 

12/3' 


20/4i 

27/d 

27/4- 

6/4j 

4/5| 

18/6; 

20/4; 

26/31 

20/41 

19/5! 

26/4' 

2|4| 


41piw 32pm Bram mer >H.) 

86 . 66 IBurco Dean 

29pmi 2ipm Cement-floadttone. 
292 . 238 Haatemere Estates.. 
43 , 38 .Hirst St Mslllncon 
226 . 210 'Johnson Matttiey. 


109 

67 

2Bfi 

79 

B7 

336 


74l 2 
, 60 
> 332 

i 

35 
| 243 

I 


Macpherson H3< _. . 

Montfort 

Rank Org 

Redman Heenan . 

Sellers inti 

fTay lor Woodrow.... 


i i 

... 38pm 

80 ; .... 

21pm 

.... 286 .-2 

.., 43 Jt J 
..' 225 i .. .. 

.• 105 It 4 
65 1-5 
. ! 284 i + 4 

. I 77 ; ...- 

... 3Sia 

.. 378 :-2. 

I ; 


Ronun ciat.on date usually -List day ler dealing frea of stamp duty. l» Figures 
baaed on prespscivs estimate, u Assumed dividend end yield, a Forecast divi- 
dend. caver based on previous years earnings, v Dividend and yield based on 
prospectus oi other oRicial oanmaies lor 1979. g Cress, t Figures essumed- 
; Cover allows lor conversron of shares not now ranking lor dividend or rankinfl 
only lor rBiincted dividends. § Placing prtca to public. Pi Pence unless other- 
wise indicaien. * Issued by tendar. || Offered io holders ol ordinerv oheres as 
a " rights.” ** Issued by way ol capitalisation. §§ Bemtredueed. 4S Issued in 
connection with reorganisation, merger or take-over. ||'| introduction, rj Issued 
io lormer pralcicnca holders. ■ Allotment tenors (or fully-paid). • Provisional 
or partly-paid allotment letters- * With warrants, f Cum dividend, tt Unlisted 
security. 


FT-ACTUARIES SHARE INDICES 

These, indices are the joint compilation of the Financial Times, the Institute of Achiaries 

and the Faculty of Actuaries 


• .j* 


EQUITY GROUPS 
& SUB-SECTIONS 

.Figures in parentheses show number of 
stocks per section 


Thur., March 22, 1979 


Index 

No. 


Day's 

Change 

% 


EsL 

Eamiogt 
rietd % 
(Mn.) 


Gross 

Ok.- 

YWd% 

(ACT 

at33%) 


EL 

P/E 

-Hath) 

(N«0 


Wed, 

Mar.. 

21 


Index 

No. 


Tues, 

Mar; 

20 


Index 

No. 


Moil, 

Mg-.’ 

19 


Index 

No.- 


Fri, 

Mar. 

16 


Index 

No. 


Year 

ago 


Index 

No.- 


1 

2 

3 

4 

5 

6 
8 

11 

12 

13 

14 

21 

22 

23 

24 

25 

26 

32 

33 

34 

35 

36 

37 

41 

42 

43 

44 

45 

46 


49 


51 


59 


CAPITAL GOODS (172) 

Building Materials (27) 

Contracting, Construction (28) . 
Electricals (14). 


Engineering Contractors (12)L. 
Mechanical Engineering (75). „ 
Metals and Metal Forming(l6) . 
CONSUMER GOODS 
(DURABLEX53) 


Lt Electronics, Radio, TV (16). 
Household Goods (12)^.., 


Motors and Distributors (25) 

CONSUMER GOODS 

(NON DURABLE) (170) 

Breweries (14) 


Wines and Spirits (6) 

Entertainment, Catering (17) 

Food Manufacturing (19) 

Food Retailing (15) 


Newspapers, Publishing (12) . 

Packaging and Paper (15) 

Stores (40) 

Textiles! 23) 

Tobaccos (3). 


Toys and Games (6) 

OTHER GROUPS (99) 

Chemicals (18). 


Pharmaceutical Produets (7) . 

Office Equipment (6) 

Shipping (10) 

Miscellaneous (58). 


INDUSTRIAL GR0UPC494) 


Ollstfe). 


500 SHARE INDEX. 


FINANCIAL GROUP(115)„ 

Banks(6) 

Discount Houses (10) 

Hire Purchase (5) 

Insurance (Life) 0.0) 

Insurance (Composite) (7) 

Insurance Brokers (10) 

Merchant Banks (14) 

Property (43) 

Miscellaneous (10) 


Investment Trusts (111) 

Mining Finance (4)™, 

Overseas Traders (20) 


99 | ALL-SHARE INDEX (750) 


260.06 

24L26 

392.47 

619.80 
40L21 
197.13 
172J8 

23525 
314J89 
17X48 
124 JL9 

240.75 

255.80 
337ff3 
3Z3J03 
22X60 
28557 

0360 

145.48 

233.01 

282.16 

27X12 

93.09 

219.24 

306.48 
27X52 
14552 
42951 
24424 


24754 


614.77 


277.70 


19651 

22950 

24357 

176J24 

15459 

14257 

34255 

9250 

33258 

120.48 


228.93 

13157 

36856 


2555b 


+05 

+05 

+04 

+05 

+0.6 

+0.4 

+05 

+03 

+03 

+0.6 


+15 

-XI 

+05 

-05 

+0.4 

+X7 

+X2 

-04 

-0.6 

-05 

+03 

+0.1 

-04 

-0.6 

+L0 

+04 

+04 


+0.1 


-0.7 


-03 

-0.9 

+15 

+04 

+0.7 

-05 

+03 

+03 

+04 

-0.6 


-05 

+15 

+05 


1547 

1653 

19.90 

1245 

1656 

16.94 

1635 

1535 

1251 

1750 

20.93 

1458 

14.93 
1356 


13.78 

1733 

1153 


18.91 

17.40 

1051 

17.78 

2X01 

2353 

1457 
1659 
1033 
1359. 

1458 
1548 


14.90 


1251 


1456 


28.92 

1830. 

1450 


353 

18.75 


1435 

1357 


538 

554 

530 

356 

545 

5J1 

848 

459 

355 

658 

6.79 

541 

558 
443 
5.90 
5.04 
4J3 
5.75 
7.21 
4.09 
856 
759 
6.98 
550 
640 
451 

559 
7.08 
5.94 


559 


353 


5.08 


534 

537 

758 

5.01 

633 

651 

545 

543 

245. 

659 


4.79 

5.46 

654 


532 


846 

851 
750 

1X02 

852 
757 
850 

875 

1140 

7.99 

5.98 

899 

850 

1053 

941 

759 

1X99 

750 

750 

33.62 

750 

5.47 

4.95 

854 

.7.14 

1156 

9.07 

9.01 

850 


877 


839 


8.69 


450 

7.06 

9.87 

4756 

644 


844 

956 


25932 

24031 

390.92 

61866 

39878 

19637 

172.76 


235.00 

31449 

17852 

12434 

24056 
25261 
34135 
32358 
222.65 
38459 
426.42 
14350 
233.96 
18333 
27250 
92.91 
21913 
307.74 
273.19 
144.15 
427 J9 
24247 


24754 


61888 


27751 


197.02 

23X09 

240.49 

17550 

15359 

14335 

34X75 

9285 

33X60 

12X17 


22944 

329.93 

36753 


255.99 


255.61 

237.72 

38819 

60431 

396.96 

19452 

37062 

23338 

31233 

170.99 

12332 


33863 

252.41 

34232 

31655 

22026 

28329 

525X9 

144.66 

229.48 

182.77 

270.92 

9270 

216.02 

30X33 

26756 

144.43 

425.17 

24844 


24451 


61658 


27550 


194.93 

22752 

240.78 

17650 

15228 


34055 

337X9 

93X6 

328X2 

122X4 


23131 

22897 

367.75 


253.72 


257X1 

23826 

38956 

61895 

39756 

194.91 
17X90 

23338 

31X86 

16953 

32356 

24X60 

2552 

347.71 
318.48 
22X90 
28X78 
426.66 
14650 
21X1 

163.71 

285.09 
93.07 

21759 

304.91 

269.72 
14553 

430.09 
24X88 


24649 


625.02 


27756 


19650 

231X6 

24X00 

177.06 

152.85 

14X81 


9351 

329.49 

124X4 


232.49 

131X3 

369.70 


25654 


25739 

23957 

389X0 

613.77 

39844 

194.44' 

17X90 

23335 

31X81 

16883 


124.15 

242.03 

25555 

347.05 

31845 

222X4 

283.41 

42801 

147X2 

23X86 

183.87 

28806 

92.97 

21808 

30651 

27032 

146.08 

425.68 

24X58 


24752 


626.60 


27857 


19750 

23247 

24X90 

177.90 

X52.89 

142,95. 

34882 

9456 

33052 

32355 


23227 

130.01 

36332 


2S838 


20X08 *■ 

IIP 7? 

31832' .-. 

42812 
284.44 - 

16034 v 
16155 ' 

18421 

21954 ‘J . 

166X9 , 

11427 , 0 ", 

194 J1 > ‘ ' 
227.« - 

250.77 ■' 

«5J6 . 

183.77 a. T * ’ ’ 

19035 . 

327.47 v h 
12554 

18157 *■* ‘ 

16756 " • - v 

23229 
10X04 * 
i84.ii : -. 

25558 •’ ' J 

240X0 

124.65 

434.«. 

192X7 


299X7 


«4X6 


220.42 


16529 

185.67 " 

19758 

353.72 ;■ 

140X5 , / 

130.02 

339ff5 

7873 

23804 i 1 ** i 

10439 - 


18552 

8928 

27837 


204.49 


FIXED INTEREST PRICE INDICES 


BrKIdt Government 


Unde-Syears^^--. 
5-15 years 


Over 15 years 

IrredeenUfes-. 

All slocks .... ... 


Thur.. 

Mar. 

22 


10857 

11823 

123.01 

13235 

11520 


Day's 

change 


+ 8.(0 

-050 

-0.47 

-031 

-027 


adadj. 


xd ad[. 
1979 
to date 


157 

139 

224 

178 


FIXED INTEREST, 
YIELDS 

Br. Govt. Av. Gras Red. 


Low 

Coupons 


5 yen.., 
15 years.., 
25 years.. 


Metffum 

Catguts 


5 years.; 
15 years.., 
25 yen.;, 


High . 
Coupons 


5 years...... 

15 yean^..., 
25 yWS — 


Irrethemabies. 


Thur, 

Mar, 

22 


958 

1059 

1143 


1136 

12X3 

1237 


1122 

1251 

1254 


1118 


Wed., 

Mar. 

21 


891 

1051 

1136 


1X24 

1X94 

12X1 


1X66 

1240 

1254 


11X4 


Year-, 
ago . 
(approx.) 


758 

9.96 

16.48* 


9.73* 
1X02’ *. 
1120 * 




9.99' v 
11.80 y 
1209: • 






Thurs. Mar. 32 

.1— 

Wed.. 

Mar. 

Si 

Tue*. 

Mar. 

SO 

Mon. 

Mar. 

19 

Fri. 

Mar. 

16 

Thura, 

Mar, 

16 

Wed. 

Mar, 

14 

Tues. 

Mar. 

13 

• • 

Y(K»r.‘ 

ago 

lapprox) 


Index 

No. 

jYleids 

■ ro 

15 

20-yr. Red. Deb & Loans (15) 

56.44 

f 13.15 

56.43 

56,46 | 

56.44 

56.33 

56.33 

54.67 

54,68 

61.08 

16 

Investment Trust Prefs. (15) 

50.16 

14.01 

60.16 

50.16 

50.16 

50.16 

BO. 16 

60.44 

S0.39 

66.04 

17 

Conti, and Indl. Prefs, (20) 

7X18 

13.23 ■ 

71.18 

71.19 j 

. I 

71.87 

71.01 

' 7X17 

71.06 

70.77 

74.2d 


'“ fe... 

r 


“• ^Wiahero. tha FmancIM Time*. Bracktm Hou«> 


'«* i 


-■ l< . ‘ - 
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AUTHORISED 
UNIT TRUSTS 





43 


t TsL Mngrs. fa) * 

wae Rd. Aylesbury 02965941 

HUB . 


.Tst 


a 


L Fd.™ 


.Tst 

723 




bjr 
4.60 
A21 
4.42 

ey & Ross Unit TsL Mngrs. 

London EC3V3PB- 01-6236314. 

ref. (958 100.0) i 1250 

ibra Era up fa) (g> 

’ or ’BreBttSoodW^^Sl'W 


Minster Fond Managers Ltd. 

Mlnaer Hse. Arthur St, EM 01-623 1050 

ESSK-fc=B!6 

MLA Unit Trust MngnmL Ltd. 

. Old Queen Street, SW1A 9Jft 014307333 

Friends’ ProvdL Unit Tr* Mgrs* MtA Units |548 57 Jt _...] 332 

Pixham End, Dorking, 0306505* ^ 

Friends Prov. Uts. __[49.4 SM-eO-H 4J2 *««ay Johnstone U.T. MgnL* fa) 

Do. Actum. 1*5.1 6 mI+ 1DI 4J2 J63. Hope Street, Glasgow, G22UH. 041-221 5521 

MJ Bnpna_ v=lr |Ii£ RUN -3flf 4.06 


Provincial Life Inv. Co. Ltd* 

222, Blthoosgate, £C2. 


Schlesmger Trust Mngrs. Ltd. (a) (z> 


Prolific Units 


Hid* 


01-2476533 140. South Street, Dorking. 

.97.71 -0.2 3.10 Am. Exempt f * 

153.1+1* 5.61 Am. Growth— j 


PnidL Portfolio Mngrs. Ltd* (0)(b)(c) 

HtHbom Bars. EC1N 2NH. 01-4059222 

Prudential [146.0 15S.0j+ftO[ 437 

BaBter Management Co. Ltd* 

The Silt Exchange. EC2W IMP. 01-6004177 


(0306)86441 
& 

“Sfl ffl 

3)3 I xt 


Funds In Court* 

PubltaTnislee. Mogsvray, WC 2 . 

Capital March 15 ,iU07 H 

Gross Income War. 15 82.3 

Hwi VWd March 15 .rSl.1 

'Dinah. Rranasd to monies enter 

G.T. Unit Managers Ltd* 
lb Finsbury Circus, EC2M TDD 


Quadrant Gen. Fd. 1125.3 

Quadrant Income.— .(140. 1 


m 


m-\ 

01-W5430C "* ** **** Reliatce Unit Mgrs. Ltd* 

I 4J9 Mutual Unit Trust Managers* (a)fa) Reliance Hie, Tunbridge Wells, KL 089222271 

=> a tenter# it 

+0.9 6-9 SeWordeT.Inc. |46J. 49J| -roil 506 

+aj) fcgr Ridgefield Management Ltd. 




G.T. Cap. Inc 

/v er _ 

G-T. Inc. Fd. Un...— ■ 

G.T. U.5. & Gen , 

G.T. Japan & Gen— Utt J 
*GL Pens.ExJ=tfZI « 

GT.lnn.Fuqd 

G.T. Four Yds. Fd 

G.T. Far East & Gen. 

G. & A. Trust Ca)(g> 
5 Raytetfi Rood. Brentwood 
6. &A. [ 37.9 


National and Commercial 


38-40, Kennedy Sl. Manchester 

KttfiSEdK* M=d f£ 


d IS «*h*bttd Asset Management C 9 > 


061-2360521 

=J 


fi ggsaiSfiL 

70 (town. Uolts)_, 


National Provident Imr. Mngrs. Ltd* 

SL, EG3P3HH. 01-6234200 

(0277)227300 SP 1 4-M 

405[^M| «4 lfl? l 

Bartmm Fund Managers* Mil) ; r vS ?.y dMHnaViarcii 297 

01-2833531 ■ Prices on March 14. Next dealing Mach 28. 

-OS OS 

|-K NMional Westminster* (a) 

7J3 161. Cheaoside, EC2V 6EU. 

0-24 £5*>^(Aeciini.J 1742 


2 SL Mary Axe, EC3A 8BP 



72-80, Gatehouse Rd, Ayinbury. 

N. C. Equlu Fond 087.1 199. 

N.aEm»rR«.T5t._mAT 124— _ 

N.C. Income Fund 165-6 176.1] +1 

N.C. Inti. Fd. (Inc.)[83.9 M-l. 

N.C. Inti. Fd. (AedUSSJ) 93./ 9 -1_ 

N.C. SmUrCoysTd._J187J! 199.2 +1.' 



2D5 

2.05 

387 




Rowan Unit Trust MngL Ltd.* Cal 
City Gale Hse, Finsbury Sq^ EC2. 01-6061066 
Americ a n March 22 .. 

Securiiles March 20.. 

High Yield March 16. 


(Actum. Units)..— 
Merlin March 21 I 


is K7 



100.7ct -05) Z-lfl 

Unit Trust Managers Ltd. 

eh 5L, EC3M 6AA. 6Z39Z31 

■ : 158.2 6L5{ 4 4.44 

Unit MgmL Co. Ltd. 

EC2V7JA. 01-6236376 

7 and ri7L0 1BUW| ....4 9J8 

Securities Ltd. (a)Cc> 

London. EC4R 1BY. 01-2365281 


aaeshdBi 

Gibbs (Antony) Unit Tst. Mgs. Ltd. (a> v 
3 Frederick's PL, Old Jeiury, EC2 01-588 41U "tL Trust Managers Ltd* (a)(g) 


Growth ln»_-“ » ‘ ^3^ 

I r»an» jj 5 

Portfolaj inr.Fd. 782 

Universal Fd {d ) 




Capital fd.. 
Income Fd.. 



Extra Income, 

Income 

Acotnulaumi.— . 

Swwdh 

Capital 

Small Co's — _ 

Tec h nology 

Private.— — . 

1 i*J. Em. & Assets — 
American. 

Far East & Gm.— 
Far East Trust 


G ovett (John)* 

77 London Wail, EC2 

Slur. March 16 1145.6 1 

Do.Acram.Unit [176.7 1 

Next dealing Much 



5911 


Milton Court, Dorilrxj. Surrey. 

Neistar . K7 j to; 

Me War Hlgn li£IZ:[?ii 54“ 

Norwich Union Insurance Group tty) 

P.0. Bo< 4, Norwich, NR13NG. 060322200 

Group TsLFd. J407J 428.M +4Ji 4.94 

Peori Trust Managers Ltd. (a)(g)(z> 

252, High Hoibonv WC1V7EB. 01-405 8441 


(Accum. Unlis) 

Royal TsL Can. Fd. Mgrs. Ltd. 

54, Jermyn Street, S.W.L 

_.I72.5 76.5: 

[74 0 78. 

Prices at March 15. Next dealing 

Save & Prosper Group* 

4, Great SL Helens, London EC3P 3EP 
66-73 Queen SL, Ednhurgh EH2 4NX 
Dealings la: 01-554 8899 or Q31-2ZU 7351 
Intematfamal Funds 


I.TU C 

Unhr. Growth — 


Peari Growth Fd. j 

Acaan Units, ___ 

m-wnwn Peari Inc. "'L— 

1 232 Pf" 1 UnjtTa...— [40J. 
"j ZX fAmmt Umts| \52Jl 


Increadao Income Fund 
High- Yield 158.1 

TT3.4 
|453 


Mgtr Income Finds 
High Return 


6i4]+0.7| 6.97 


78.' 

4& r 


8J0 

9-15 


Am. Smaller Cos. ... 

Serna High YW— 

EMngtMH. 

Extra Inc. Tst 

Income PbL — 
lneJO%Wdnul._, 

Inv. To. Units 
Inti. Growth— _ 

Mari er Leaden 

•Nil Yield" 

Prof. & GUt Trod 
PropHtyShwes — -1 

jftLG& A 

U.K. Grth. DISL 

J. Henry Schrader Wagg & Co. Ltd.* 

XZO, Cheapshfe, EXL2- 
Caaitaf March 20 — L 

(Accum. Units) [ 

Income March 20 — . 

(Accum. Units)— 

General March 21 
(Accum. Units! 

Europe Batch 
(Accum. Untts. 

»Pn&CmFu Until . 

- Re covery March 6— 

Spec. Ex. March 6 — j . 

•for w exempt Raids only 

Scottish Equitable Fnd. Mgr*. Ltd.* 

2BSL Andrews 5g. EWtiwrtfi 031^5569101 

Sebag Unit TsL Managers Ltd.* (a) 

PO Box 511, Bddtmr- Us*-. E.C.4. 01-2365000 

««=« aaaf m 

24, Castle St, 

014B16CM i^cS.^HZC 

aa=d jsssssr 

Stewart Uidt TsL Manager* Ltd. fa) Caphal Growth... 

45. Charlotte So. Edinburgh. 031-2263271 

^SSdUtiS^-^l 628] —13! 130 

Afflm. Urals fcj-5 68 ® -ljl 1.50 

Withdrawal Units— H7.7 50.6] -Lffl — 

167.A J 4.00 


Target TsL Mgrs. (Scotland) (a) (b> 

19, Athol Crescent, Edbr. 3. 031-229862L2 

Extra InewwFd [f£4 67_L5j +CL4J 

Trades Union Unit TsL Managers* 

100. Wbotf Street, E.CJZ. 02-62880T3 

TUUT March 1 [51.7 55iM| | 5J9 

Transatlantic and Gen. Secs. Co* 

91-99 New London Rd. Chrimsford 024551651 



BarofcenKktn22_ 

(Acaim. Ijihtsj — ^.__ 

K^n^SrohZ^. WJ 

(Acram. UrtEl 113. | 

Cdemto March 16_ Wi 

KSMSfcP 1 

(Araarv. Unity S61 

Glen Marc IT 2D 

IM&szE 

(AecbrlUwW) 55.4 

WGwth.Mar.20- 542 

( Accum. Untts) S8J 

Van -H* Mjm*20 75.4 

Vang- Tt* Mhrch 21. ja6 

(Acoxn. Units.) 518 

Mckmr. Martii 22— gg 


TyndaH Managers Ltd.* 

IS. Canyng# Road, Bristol. 

Income March 21 

(Accum. Units! 

Capital March ZlU 

(Accum. Units] 

Exritvt March 22 

(Accum. Units) 1 

InL Earns. March 21. 

^^z=: 


_8?7f -03 5 « 
mn-G.9 5« 

,119S^0J 

147 M 

iwl 
b3l[ 

70.71 

o 


57 JJ 

vk 


733-03 

773 7*^ 
91* - 


ss 


027232241 


Security Selection Ltd. 

15-19, Lincoln's inn FWth. WC2. 


UnviGthTst Acc [25-2 

Unvl GthTstlnc 121-« 


Do. Acorn 

Extra Inc. Growth 

Do. Accum. 

Rremtial Pr'rty 

Do. Accum. 

High Inc. Priority 

Internationa) 

Special Sits. 




Pefhan Units Admin- 1 M (n)fx) 

Grieveson Management Co. Ud. 57163 pnneps el, uanthraer. B mi-236-5685 

59 Gresham StreeLECZP 20S 01-4064433 Unit 1202.0 209.fi|-0.4| A2X 


Overseas Foods (2) 
Europe 182.6 


[50.0 53.7|-i-0.4| 4.60 


Barrington March 23-1 
f Accum. Urjiti) 


nit TsL Mgs. Ltd.* (a)(c) 

; *om, WC1V7NL 01-8316233 

I. _J92J 9671 *lb[ 5.73 

(arch 22- Next uib. day March 29. 

rricorn Ltd* (a)(c)(g) 

52, Romford Rd, E7. 01-5345544 


442 

4^2 Perpetual Unit Trust Mngnri* (a) 

48, Hart Sl.. Henley on Thames 049126868 

P^etualGp.Gih. [53a 5721 | 3.72 

For Piccafiflj see ESHAs (Antony) 

jjl Practical Invest Co. Ltd.* (y)(c) 

44, Bloonahtay So., WC1A 2RA 01-6238893 

Guardian Royal Ex. Unit Mgrs. Ltd. P«u^ March2l._|165i m at 1 4.30 

Royal Exchange; EC3P3DH OManaOU, 1 Aceum ' Units ^ .M 1 4 -» 

(ag) Guartftin Tst — H062 UO-OnR +U] 4X01 




Financial Sees- |74.4 

Hwh Mn nanni Funds 

Select Internal 1267 ' 

Sele« Income 160.7 


97 DM -0.7] 3.45 
8203 — 2.71 m 
»J^) — 0-4j 3J7 




Son ADiaoce Fond MngL Ltd. 

Son Alliance Hse* Horsham. 040364141 

is msae^oi^’Biiai i% 

Target Tst Mngrs. Ltd* (a) (g) 

31, Gresham SL, EC2. Dealings: 02% 5941 


TSB Unit Trusts (y) 

21, ChaitiyWay, Andover, Hants. 
Dealings 


026462188 


— to 0264 £3432-3 

|TSB General — JJJ 


70.11 ■. 

103 J -02} 


Target Coiwtioifliy 
Target Rrandal 


Exempt Funds* 
Exetrpi Income 
Exempt Ml.' 
■Prices at 


me-. [185.0 1953d I 

t iiiiirS'14. Nut sit 7 to Mart 


Henderson Admiidstratmo* (a)fcUg) I 
Premier UT Admin, 5 Rayleigh Raw. TtaMnnJ 
Brentwood, Essex. 0277-37238] 



U.K. Funds 
Cabot Recovery _ 

Cap. Growth Inc.. 
Cao- Growth Ace. 

Income & Assets 

High Income Funds 

High Income 

Cabot Extra Inc 

Cabot Pref-aCHt 

Sector Foods 

Financial & ITU 

OU&NaLRes 

International 
Cabot 





■then & Co., Ltd.* Ca)(x) 

U SL, EC3. 01-5682830 

==jb H=ja 

Ned. sub. day March 21 

e Progressive MgmL Co* 

t. EC2. 01-5886220 

m». zoagi ms j 3.63 

Mar. 2prL7 - 09.3 ... ,1 3.63 

Mar. 13U88 5 awiM J 257 

V. 13.-135.7 243 4 227 

sob. day *Mait6 27. “April 3 

id Managers (a)(c) 

big WliBam SL, EC4. 01-6234951 

■ 

44‘ 

Sfi.3 
160 
18.0 
202 




5 r 



i, TWeS. tTtart. Prices' liar.' fflefez. 
Trust Management (a)(g) 

Vail Buildings, London WaU, 

USQL 01-638047810479 

94 JJ +UI 4. 
+0.7f 

_ +fJ.7( 4, 


Cabot Am. 5m 
Exempt Funds 

Japan March 23 I 

N.Anxr. March 16 
Smaller Cos. 

HOI Samel Unit TsL Mg.-s.fta) 

45 Beech SL, EC2P2LX 01-63880X1] 

British Trust 1663 177.91 +Uj 488 

■St 32 J 34.6 +0.4 . 425 

,fa=K 9 m 

High Yield Tst — 323 348+02 7^2 

JJSKC=B 3^^ 

(Ej Security TruSL 54.9 588n +06 

foLExenpt 144 _Z| 

InvestBCat Intettigence Ltd*(a)(g) 

15, Christopher Street, E.C2. 01-2477243| 

Intel Inv. Fund 1313 3331 +0.4] 

Intel Pacific Fund— 153.9 58jj -20< 


7.00 

0.90 


6.71 


3JI 


4?.4 +0J 
140‘S +03 
443a +0.4 

iooi ^ 

82f +L0 

67.1 -0.4 

53.1 -OJ2 

421a -01 

■a ^ 

20J5c m 

55Ja +06 535 

a 

1 Life Office Ltd* (a) 

. Tunbridge Weils, KL 089222271 


Mar. 2L Next deailog 

pfey & Co. Ud.* 

ders CL, EC2. 
xh 20 
Th20. 

■ H (a) ( 


Key Fund Managers Ltd. (aKg) 

25, MHkSL, EC2V8JE. 01-60670714 

.KeyEhogyiiLFd.— J893 950) +tL3 

Key Equity & Gen .(760 . 81.4) +351 

(Hoy Exempt Fd. [203 8.- 2168} — | 

Key Woroe.Fi«J p.B . flW^-+0.d 

Key Fixed lot- Fd. foO.l 64.o| .. ,71 

Key Small Co’s Fd [127 J 1360) +151 

KWnwort Benson Uaft Managers* 

' 20, Fenchuch SL, EC3 01-6238000] 

- - - 4.W 

4.97 
468 
4.68 


EIIHV— 

K.B. FcL lnv.Tsts.__ 

K.0.Fttln.TsLAec 

KBSttVrCci'sFdlnc— 
KB3m.Cos.Fd 
High YU. Fd. I 




. Inc._ 


623 


53.11 

54.11 





High YkL Fd. Acc. (503 

L & C Unit Trust Management Ltd.* 

The Stock Exchatge, EC2N1HP. 01-588 2800) 

L&C Inc. Fd 11533 157.94 1 801 

L&C I nil' A Gen Fd (103-6 106.4d-.-J 2.96 

Lawson Secs. Ltd.* (a)(c) 

37, Queen's St, London EC4R 1BY 01-2365281 

taw. Materials [393d - 

Actum. Units) 47 Sal — 

“‘fez a If 

lit and Warrant- 44.4' 47.fl 

Fd. 19.4 


Units), 

ted. XMon. 


■ — 


264 
2i>4 

152 

-La - 


-L3J - 


ife IMt TrsL Mngrs. UdL* 

■ Potters Bar, Herts. P. Bar 51122 
t. 


‘Tubs. ftWed. tfhas- 

Legal & General TyndaR Fond* 

lft Canyuge Road, Bristol 027232241, 

«KM>rohi4 1 m 74.4J.-.J 4.« 

mu sbd. day April 1L 

Leonine Adnun'ist ration Ltd. 

2, Duke SL, London W1M 6JP. 01-466 5991 

Ltoyds Bk. Unit Tst Mngrs. Ltd.* (a) 


493 5L7 

mes) Mngt Ltd.* 

ad SL, EC2N 1BQ 

“18 


01-5886010 


Next dptf a j 
idt Fd. Mgra. Ltd.* (a)(c) 
use, Newcastle-upon-Tyne 21165 


Balanced -1 |60.0 

Do. I Acoutl) 184.0 

Wondwlde Gwth. — [592 
Do. (Accum.) . 

Incone 

Do-(Acoxn-) 

Extra Income 
DaCAcaxnJ. 



01-62312881 
64jJ +L0J 4.» 

+01 L88 

^ is 

+L0] 787 



eM 

Units _J578 
Next dealing toe March 
Charities N/R Fuad# 
le, London, EC2. 01-6384121 

Shcflas = 1 -m 

Official Invest Fd* 

IMMI, EC2N1DB. 01-6881815 

f f£ M = t| I* 

itft- Only avaOaWe to Reg. Clarities, 
rtertawse Japhet see Janes Finlay 
Trust Managers Ltd* (aKg) 

_ EC2M 4TP. 01-2832632 

MU 


.[77.9 

LtoytTs Life Unit TsL Mngrs. Ltd. 

72-8Q, GatehooseR±, Aylesbury. 02% 5941 
Equity Accum. [186.6 196.4] [ 435 

01-62645881 

See also Sttx* _Exch»ge__ 



dTsV-l 
jrteyia_ 
ithTsL | 

■ation Funds M^L Ltd.* (?) Japan-—---. 

y Lxne, WC2A IHeTT 01-2420282 (Aeoan. UnKs) 

id 153.7 56JU — 1 335 


drtan Fund Managers ( 2 ) 

set, London SW1X 9£Jl 01-2358525 
4.90 
10.91 




out Unit TsL Mgrs. Ltd. 
f Lane, EC2V6HH 01-6069262 



t Unit TsL Mngrs. Ltd. to)(g> 
-Cros., Ednhurgh 3. 031-2264931 

«fc=|j 




maty Unit Fund Managers^ 

rid SL, EC2M 7AL. 01-0384485 

Aarch* H«jO 2112] .— J 434 

finebester Fund Mngt Ltd. 

, EC2. 01-6062167 

& Dudley TsL MngnmL Ltd. 

don Sl, S.W3. 01-4997551 

alley TsL -_]693 753] 1 7 M 

& Law Un. Tr. M.* (a)(b)(e) 

xi Rd., High Wycombe. 049433377 

Law [75.6 793ri|+U| 3.92 

FUday Unit Trust MngL Ltd. 

'ea Nile Street, GfasBow.^ 041-2D41321 


. *5 

Manulife Management Ltd. 

Sl George's Way, Stewnape. 043856101 

Growth Units [633 . 66J] J 3-81 

Mayflower Management Co. Ltd. 

14-18, GnsbamSL. ECZV7AU. 01-6068099 

hwraie^torag) — Q1L8 117.7n| 1 8.«3 

IntenL March 

Mercury Fiaid Managers Ltd. 

30, Groshwn SL EC2P 2EB. 01-6004555 

JS*flHSS!£“" 

Merc. InL March 21_ 

Aec. Units Aiareh 21- 
Merc ExL Fra. S__ 

Accm. Units Feb. 22- 

Midland Bank Group 
Unit Trust Managers Ltd-* (a) 

Ceurtwood Home, SH«w Street, 

Sheffield, Sl 3RD: TefF0742 79B42 



tnterran—: 
I nit* 



Eurt)jln.__ _ 

Jfllfc 

s on Mndi 


|| 

2^nd dea^lanh 
Ltd. to) 




[185.0 

9.8 

Ned aft diy 
ScntMts Securities Ltd. 

Scotblta fio.7 

Scotytefd S43 58.1 

Scatsham 1683 


7.16 

6.91 

230 

28. 


[45.8 
ira.9 

Taget Equity--— i&J- 
Tam Ex. March 5*1 1 K?7.8 
*Do. Acc. Units.. 

Targi! 

T»wt SSfie'Fl- 

Do. Hrtiv. I 


_ 140.7 43.7] -0J| 3.E 

.. M3 58.6m +0.d 7 M 
. 683 73-M 40-9 431 


317.9 

fargrt Gilt Fund 129.4 

Target Growth—— |2.7 

Units 268 

T*yel !_rv_ __ . [35 ^ 

[*-Tnc_ PO-J 


TgL ^raial SUi. — 1223 


77.3 +03) 
us5 -03) 

283 — 0.4| 

a? ^ 

23.9a -KOI 


023235231 

43.8[ +03] LOO 


,, Do. Acaan. [67.4 

M TSB Income. |6Sft 

ip) Do. Accum J7D3 

TSB ScoUhh. [89.5 

(b) Do. Accum..— [96.9 

Ulster Bank* (a) 

Waring Street, BcltaL 
(b)UMer Growth |«L8 

Unit Trust Account & MgmL Ltd. 

King Wlinani SL EC4R 9AR 

Friars Hie. Fund. 

Wider Grth. Fnd. [331 

Do. Accum. J36.9 

Wider Grawth FUnd 

King Wintam Sl EC4R 9AR 
Income Units ||3.1 


7.09 

7.09 


4.69 Accum. Units 


01-623 4951 

sit 


INSURANCE AND PROPERTY BONDS 


Abbey Life Assurance Co. Ltd. 

1-3 Sl Paul's Churchyard, EC4. 01-2489111 

Equity Fund 

Equity Acc.-. 

Property Fd 

Property Acc— , 

Selective Fund 

Convertible Fund_ 

VEwIt^FcLSer!^. , 

YConv. Fd. Set. 4 1 

VMoney Fd. Ser.4_.i 
Pnces at March 20. 


Crown Life Assunmra— coutd. 



Fxd. Im. Fd. iron. — 
Intfr'I. Fd. Are 
Inter! Fd. Incm__ 
Money FtLAcc. 


1093 

110.3 

IJ0:3 

l?:s 


1141 

ill 

105. 

1024 

116.5 


-03 


+0.4 - 


+0.4f 

+0.J 

+0 

+o3 


12.88 


9.76 


1225 

9.44 


111 4.8 

Valuation turn 


ly Tuesday. 
Albany Life Assurance Co. Ltd. 

31. Old Burlingion SL, W.l. 

WMtteH" 10 


mt 


Fn&5 r . PtoJuuil 

GTdLMon.PenAx.... 

Intl.Mn.PnFdAcc 

Prop. Pen .Acc. 

M’pJe lnv.PenAcc._ 


215.7 

m 


01-4375962 

a= 


„ 




Mone* Fd. lncm..-_-|97.5 
Dra. Fd. Incm. —1111.0 — 

Crown Bri. I rw.‘ A’—. [170.7 — 

Crusader Insurance Co. Ltd. 

Vincula House, Tower PI.. EC3. 01-626 8031 

GUi. Prop. Mar. 6 PS.7 89.0[ J — 

Eagle Star Insur/Midland Assur. 

2, Threadneedle St, EC2 01-588 1212 

EagJe/Mid. Units ]6L0 ' 633] J 5.70 

Equity & Law Life Ass. Soc. Ltd* 

Amentum Road, High Wycombe 0494 33377 

Equity Fd 1312 13831 +1JI - 

Property Fd 119.1 STS ....^ - 

Fl«rf I me rest F 1170 1233 -O.fl - 

GuL Deposit Fd 103.4 108J J — 

ed FdT 1233 129)1 +0.1J — 


London Indemnity & Gid. Ins. Co. Ltd 

18-20, The Fortuny, Reading 583513. 

UOE=d& = 

Fixed Interest J363 38.9 .J.TJ — 


Royal Insurance Group 

New Hall Place, Liverpool. 
Royal ShletfFd [158-3 


051-227 4422 
267.5J —4 - 


— The London & Manchester Ass. Gp* 


Save & Prosper Group* 

4. Gt-SLHeten's, Lndn, EC3P3EP. 


01-554 8899 


Parit, Exeter, 
rth Fund — I 


Winslade 

Cap. Growth 

Ope*. Exempt Fd. | 
Exempt Prop. Fd. 
Inv. TsL Fd 
Fund 



255.1 

14B.9 

1028 

176.8 

Pi 

& 


0392-52155. 




M & G Group* 

Three. Quays, Tower Hill. EC3R 6BQ. 01-626 4588. 


Mixed! 


1 123.3 


m 

AMEV life Assurance Ltd* 

Alma Hse, Alma Rd_ Relgaie. 

AMEV Managed 

AMEVMgd. ‘o' 

AMEV Prop. FcL.. 

AMEV Mod Pen.Fd 
AMEV Mgd.Pen.' 

RexJpian 

AMEV/Framflngtnn 
American——— 

Income—... 

InL Growth. 

For Arrow life Assurance see 
Providence Capital Life Asswance 

Barclays Life. Assur. Co. Ltd. 

252 Romford Rd,.E.7. 



01-534 5544 


General Portfolio Ufe Ins. C. Ltd* 

60 Bartholomew CL, Wallham Cross. WX31971 

Portfolio Fd. Acc.. J 

Portfolio Fd. I nit I 

Portfolio Managed -..1432 
P’fofio. Fxd. InL— —|475 

Gresham Life Ass. Soc. Ltd. 

2 Prince ol Wales Rd., ftmouth. 0202767655 

G.L Cash Fund |1O10 

G.L Inti. Fund 1124 

G-L FWy. Fund., 

Growth & Soc. life Ass. Soc. Ltd* 

Weir Barth, Bray-on- Thames, Berio. 0628-34284 

Flexible Finance 

LandbankSec... 

Laidhanli Scs. Acc. 

G. & 5. Super Fd 

Guardian Royal Exchange 

Royal Exchange. E.C3. 01-283 7107 

Guardian Assurance ■_ 

Property Bonds ,_]2D1.70 210 .10| 

Iffi Urtted Ufe Assurance (Jotted 


AnrcritinFd.Bd.* 

Convert, Deposit* 

Equity Bond** — —I 

FaSSy^SW?' “ 

Family 81-86**. 

Gilt Bond— 

IrrtematnL Bond* 
Japan FcL Bd.*_ 


Mana ged Bd: 

PersnL PeiEttri*^* —1 
Property Bd." 



R ^^ rl OO < *'ltoch 21T**ManJi ZL 


4 

1533 

ZSJ 

1 H 

54.8 

1513 

.2B27 

17JL2 

80.7 


--_p.Pw5.Fd.t_ 

EqultyPens.Fd.— 

Prop.PeiK.Fd.*__ 

Gift Pmw- Fit - ^ 

Depos-PensJcLT 11061 111.71 

•Pnces on hbrch 14. 
fWeeUy deaffngs. 

Schroder Life Group* 

Enterprise House, Portsmouth. 


Merchant Investors Assurance* 

Leon Hse, 233 High Sl, Croydon. 01-686 9171. 


eUHUeIe 

..l£aJ67 n — 


Property.- 

Property Pens.. 


-I _ Equity Pens. 


Bardaybonds* 

fe u: 

Property 

IntensiuonaL. 

Manayed 

Money-.—... 

6tan. PetKAccan — ..; 

Do. Initial — 

Gflt EdaPens 

Do. I rtUxl 

Money Pens. Acc- — 

Do. Initial — , 

*Curwit inri value March 23. 

Beehive Life Assur. Co. Ltd* 


sAcc... 




HvedlnL Initial 

Do. Accum. . 

- 1 nieroatlonal InltiaL- 
Do. Accum 


Hambro life Assurance Limited* 

7 Old Pari. Lane, London, W1 





0705 27733 


0xvd inLDep- 
Equity- 


71, Lombard St, EC3. 

Blk. Horse March 15.| 14066 

Canada Ufe Assurance Co. 

Z-6 High St, Putters Bar, Herts. 

Eqty Gih Fd Mar 1|64A — 

Retort. Fed. Mar. 6-| 1232 

Cannon Assurance Ltd* 

1, Otynpfc Wy, WonUey HA90NB. 
Equity Units— ‘ 

Property Units 

iSsfc 

SSNST: 

Equity Acouri 


01-6231288 


51122 


01-9028876 



Managed Cap— — L 
Managed Acc. 

Overseas— 

Gilt Edged — 

American Acc. „ 

Pen.F_l.Dep. Cap — I 
Pw.F.I.DraAcc. . 

Pen. Prop. Cap — 

Pen. Prop. Acc 
Pen. Man. Cap — 
Pen. Man. Acc 

aaaffc 

Pen. Eq. Cap— — — 

Pen. Eo.Acc 

Pen. B.S. Cap 

Pen. B.S. Acc 

Pw.D-A-F.Cap 

Pen.DAF.Aec.—. . 


01-4990031 

m - 


1053+0^ 

160 : 


Money Market 

Money MkLPem 

Deposit - 

Deposit Peas. 
Managed — 
Manned Pens.. 


NEL Pensions Ltd. 

Milton Court, Dorking. Surrey. 

Neler Eq. Cap 

Nefe* Eq. Accum 

Nelex Money Cap — 

Nekx Men. Acc 

Nelex Gth Inc Cap 

Nelex Gth Inc Acc 

NeIMxd.Fd.Cap. 

Nel Mxd. Fd. Act— _ 

Nelex Deposit Cap — ft7.7 
Nelex Deposit Acc™ 147.9 

Next sub. day Match 25. 

NPI Pensions Management Ltd. 


Prop. , 

Prop. Pen. Acc. B_ 


Scottish Widows* Group 
PO Box 902, Edinburgh EH16 5BU 031-6556000 
Inv. Ply. Srs. Mar. 16 
Inv. Pty.5eK.Mar.16. 


Invest Cash March lb.. 
Ex. UL Acc. March 



5911 



Solar Ufe Assurance U mi ted 

1002, Ely Place, London, EC1N 6TT. 01-242 2905 

Solar Managed S- 

Solar Property 5. 

Solar Equity S 

Solar FnLTnLS. 

Solar Cadi 5— — 

Solar Inti. S— 

Solar Managed P 

Solar Property ? 

Solar Equity P - 
Solar Fxri.lnL P 
Solar Cash P — 

Solar Inti. P — 

Sun Al fiance Fund Mangmt. Ltd. 

Sun Alliance House, Horsham. 040364141 



48 Grscechurch Sl, 6C3P 3HH. 01-6234200 - 14 ^ “ 

Managed Fund [172.1 1793 ....J - InL Sn. Mar, 20 1 023) l 1 - 

Price March i Next dealing April £ 

New Zealand Ins. Co. (UK) Ltd.* 

Maitland House. Southend SSI 2JS 070262955 


Mud Key ... 
Small Co's Fd. 


"“■j Technology Fd. 

1 Extra Inc. rd. . 


106.8 

110.9 



Sun Affiance United Life Ins. Ud. 

Sun Alliance House, Horsham. 8403 64141 

Equity Fund — 

Fixed! ntorestFd. 

Property Fund— 

International Fd. 

Deposit Fund 


2nd. American 

BK8& 

L&ESJj:2 C5™r l Ste Manh-zC 

Capital Ufe Assurance* 

ConJstoJi House, Chapel Ash Wtan. 

KsissE efibid w 

Cbarterimuse Magna Gp* 

sgtefcdw 'S 
JS&SgEi 

Magna &M. Soc 

Magna Managed 

Chieftain Assurance Funds 

11 New Street, EC2M 4TP. 

Managed Growth * ~ 

Managed rncotne — 

imernaUanal frl 

High Income 

JjWtow A Growth 

Basic Resowcei 
American W— 

Far Eastern u). 

Cash-. 

City of Westminster Assur. Co. Ltd. 

6 Wttteharse Road. 

Croydoo CR02J4. 01-6849664 

West Prop. Fuad, 


— Hearts of Oak Benefit Society 

— 129, lOngsway, London, WC2 B6NF 01-404 0393 

— Hearts of Oak |3B£ 40.71 .—..J — 

— ' Hill Samuel Ufe Assur. Ltd* 

_ NLA Twr, Addlxombe Rd, Cray. 01-686 4355 

— ^Property Units- f 

— Property Series A | 

— Managed Uni is 

— Managed Series A 

— Managed Senes C — 

— Money Units 

— Money Series A 

Fixed InL “ 



““•j Z Pia. G'leed. Acc 

^ Pens. Equity C a p 

Pens. Equity Acc 

Pis. Fxd. 1 nt_ Cap 

Pra.FxdJnLAec , _ 

Pens. Prop. Cap [97J, 

Pem. Prop. Acc [100., 



Extra Inc. DHL Fd ; 

American Fd. 

Far East Fd 
Gift Edged Fd. — 

Con. Deposit Fd — 

Norwich Union Insurance Group* 

PO Box 4. Norwich NR13NG. 060322200 
Managed Fund — 

.Ecyiity Fund — — 

Property Fund.—, 

Fixed InL Fmrt _. — 

Depusi t FuntL. 

Nor. Unit March 15- 

Pear! Assurance (Unit Funds) Ltd. 

2KL High Holhorr, WC1V 7EB. 01-4058441 

Managed Fund 11175 123.7 

Equity Fund IS26 129. J 

Propmy 


~ .Managed Fund. 




Sun Ufe of Canada (UK) Ltd. 

2, 3, 4, Coclspur Sl, SW1Y 5BH 01-9305400 

Maple LI. Grth.- 

Maple Lf. Mwigd. „. 

Maple Lf-^i 

Persfd. PitTFo. 1 

Pens. Man. Cap 

Peru. Man. Acc. , 

Target Ufe Assurance Co. Ltd. 

Target House, Gatehouse Road, Aylesbuy. _ 
Buds. Aylesbuy i029o) 5941 

.7 U15| -02] — 

7 j^a -oj 



Prop. Fd. Inv. 

Fixed InL Fd. Inc t 


Property Accum.. 

3 Phoenix Assurance Co. Ltd. 

— 4-5 Wng William St, EC4P4HR. 

Z WeaWi Am. 11205 ,126.' 

_ Eb'r.Ph-Ass 905 

z Eh'r.Ph.Eq.E. 188J 93 


01-6269876 


993 

86.2 

m.i 

125.0 

m 


01-2833933 

= 


Imperial Life Ass. Cu. of Canada 

lirgwrial House, GuildfortL 71255 

GrL Frt March 16. I83J 9L1] J — 

Pens. Fd. March iMt6.7 855^ ] — 

Unit & PortWlo 
I Fund 11017 107. 



Prop. Equity & Ufe Ass. Co* 

119 Crawford Street, W1H2AS. 01-4860857" 
R. Silk Prop. Bd 1 3J 

ttftafc: 


Property Growth Assur. Co. Ltd* 


Den.Fa. inc..„ , 

Ref. Plan Ac. Pen I 

ReLPLmCap.Pen. _ 

Man.PeiKFcLAcc. 

Man.Pen.Fd.Cap 

Gill Pen. Fdjtec. 

GIH Pen.Fd. Cap. _ 

Prop.Pen.FiLAcc. 

Prnp.Pra.Fd. Cap. . 

Guar.PeaFd.Acc.. 

Guar Pen. Fd. Cap. 

D JL Pen.FilAix. _ 

DA. Pen.Fd. Cap. _ 

TranslntEmatlonal Ufe Ins. Co. Ltd. 

2 Bream Bldgs, EC4 INV. 01-4056497 

V Tulip InvesL Fd. 


. .000.0 

[1072 

Irish Ufe Assurance Co. Ltd. 

11. Finsbury Square, EC2. 


Property Fund... rr 




01-628 B253 
500 


.Money Cap. 

Pens. Money Acc 

Pens. Equity Cap. 

Pens. Equrty Acc. 1^., „ — 

PerhSteS^SfiT iw ra L - 

City of Westminster Assur. Soc. Ltd. 

Telephone 01-684 9664 

Comnwrcfal Union Groop 

SL Helen'S, 1, UwJershaft, EC3._ 01-2837500 

|+i^ Z 

Confederation Ufe Insurance Co. 

5ft Chancery Lane, WC2A 1HE. 01-2420282 


Maw 

ExeitiPL Man. Fd 

Proo.lw. March: 

Prop. Uod.Gifi.__ 

Prp.Md.GrUuSer.1 

King & Shaxson Ltd. 

52, Conttlll, EC3. 01-6235433 

- 

Langham Ufe Assurance Co. Ltd. 

Lantiam Hse, Holmbrook Dr, NW4. QX-2035211 

Harvest Pen. Fund _]105J 110-6)- ( — 

Langham ‘A’ Plan 71 4 T3-3 — 

VProp. Bond 1517 lM.fl — 

Wlq> (SP) Man Fd |77ft SlJ J — 

Legal & General (Unit Assur.) Ltd. 


ewnmuiudi iu»« — 

Aoric. FurdlAl 

Abbey NaL Fund__ 
Abbey Nat. Fd. iA)_ 
ImesbmeiV Fund — 
Investment Fd.lAJ_ 

Equity Fund — 

Equity Fund IAJ — 
Money Fund- 


Money Fund IAi— 
Actuarial Fund — 
fiat-edged Fund __ 
Gllt-ESedFd. (Al. 

J Retire AmuH 
Inxned.Aim'l 


Cash Initial 

Da. Accum. 

Eqully Initial 
Do. Accum. 



Equity Pension 

Propwty Pension. 

CornhHl Insurance Co. Ltd. 

32, ConddR, E.C3. 01-6265410 

e 

Credit & Commerce Insurance 

13). femnt SL, London W1R5FE. 01-4397081 

C&CMngd.Fd. 1123.0 133,Df — ..] — 

Crown Ufe Assurance Co. Ltd.* 

Crnan UTe Hk, Woking, GU212XW 048625033 

BSB!ME="" 

Equity Fd. [non.. 

Fqany Fd. hrit 

Property Fd. Ace. — 

Property Fd. non 

Property Fd. InK . 

aftaat- 1 



:| IS:? 



S3 

+ L4 
+L4 

3468 

zz 

s 

+CL£ 

id. 

I 

= 






▼m.n 1. njiiu ru. 

_ Man. Pen. Fd. Cap. _.| 

_ Man. Pen. Fd. Acc — 

VMngtL Inv. Fd. InL.. 

_ gMngd. Iw.Fd. Acc- 

— Trident Life Assurance Co. Ltd.* 


Renslade House, Gloucester. 

Managed 1133.4 

Gift Mgd. . 


045236541 

1«$ zj - 


UlTall . .... 


RLRLAccl— 



rAanaged initial. 

Do.Aman.___ 

Property littial. 

Do. Accum. _ 

Legal A General (Unit Pxmtan) 

Exempt Cash I niL . 

Dp. Accum. 

Exengd Eqty. I nit — 1 

Pq K ajm . „„, r , 

Exempt Fixed lidl 

Do.Amxn — 

Exempt Mo gd. lidL 

Do. Acaim 

Exempt Prop- iniL 
Do. Accum. 

Legal & General Prop- Fd- Mgrs. Ltd. 
11, Queen Victoria Sl. EC4N ATP. 01-248 9678 
LAG p ro.Fd. W ^^.__J - 

Ufe Assur. Co. of Pennsylvania 

39-42, New Bind 5L, W17 ORQ. 01-4938395 

LACOP Units [9.67 1015) — | — 

Lloyds Bk. Untt TsL Mngrs. Ud. 

71. Lombard SL, EC3. 01-623 1288 

Exempt _HDU 31L6( J 6.49 

Lloyds Ufe Assurance 
2ft Clifton SL, EC2A 4MX 
— „ Mill GL Frt>. 28.—' ' " 

Attrii'A'Prop. MarSL 
0p5-A'EaLMarS_ 
iJ'A'Hv. Mar. 22.., 

1.5'A‘Man. Mar 22. 

Vftn. Mar 22 ... 

London A'deen & Nthn. Mti. Assur. Ltd. 
329, Wngjway, London, WC2B6NF 01-4040393 
■Asset Bolder’ J47J5 5001 ] _ 


WAU Weather Cap— 

S iwl Fd. Uts. 

nsfan Fd. Uts — 


Man. Pens. Fd. 


Prop. Pens .Gap.Uts. 

Bdgg. Soc. Pen. U/ 

5^7 Soc. Cap. UL_ 

Providence Capitol Life Ass. Co. Ltd. 

30 Uxbridge Road, W12 8PG. 01-749 9111 

Pension 
Pension . ..... 

Deposit Fd. Cap 

Deposit FtL Acc.. 

Emifty Fd. Cap- 
Equtty Fd. Acc.. 

Fxd. InL Cap. — 

FxcLlnLAcc— 



tf. Acc. 

smudged Acc. 
_ jld-Dep-AK..— 
Pens. Pty. r 

TiOl Bond 

*TrOL G.l. Bond 

•Cash value 


9ft6 

for £100 premium. 


027232241 


— Intrt, 





m 

+05 

-0* 

176.6 

+05 

m 

+0.4 

+02 

J63.7 

+B8 







Managed Fd. Cap — 

Managed Fd. Aec —I 
Property Fd. Cap— 

Property Fd. Acc 

Provincial Life Assurance Co. Ltd. 

222 Bhhopsgato, EC2. _ 01-2476533 

Pro*. Managed Fd — f " 






Prudential Pensions United* 

Holborn Bars, EC1N 2NH._ ^ 01-4059222 

EqulLFd.Feb.21— (' 

Fixed InL FeD.2l 

Prop. PI Feb. 21- 

Refiance Mutual 

Tunbridge Wells, Kent. 

Bel, Prop. Bds -! 23ft4 


089222271 

I--1 - 


Rothschild Asset Management 

SLSwitfuns Line, London EC4. _ 014264356 


N.C. Prop.. 


[1271. 


Next an. day' April 


if-j- 


Tyndall Assurancc/Pensiaiu* 

CaryngeRoad. Bnslti. 

3- Way MarchS 

Equity March 22 

Bond March 22 

Property Mareh22._. 

Deposit March 22 

3-VteyPn.Mar.22 J 
O’seos Inv. March 22. 

Pru3-W March 1 

SSS»Bsa x j=: 

Prop. Mach 1 

Vanbrugh Ufe Assurance 
41-43 Maddox St, Ltfci. W1R 9LA. 
Managed Fd. Series 2HL6L 4 
Eoutty Fd. Series 2 27L5 
WrtL Fund Series 2 m. 

Fixed InL Fd Series 2 isflj 

sat st ££ im 


Vanbrugh Pensions Limited 

Vanbrugh. Ida. W1R9LA 

-H1L? 117.5 

Property. 

Guaranteed see Mrs. Base Rales’ table. 

Welfare insurance Co. Ltd.* 

Winslade Park, Exeter. ‘ 0392-52155 

Moneymaker Fd. [ 11L9 J .....jr - 

For other funds, please reler lo Tf* London & 
Manchester Group. 

■Windsor Life Assur. Co. Ltd. 

Royal Albert Hse. Sheet SL, Windsor 68144 

LHe Inv. Plans — ~ 

FiitiueAud.Gm(a) „ 

Fuase teJ.GthCb) — 

RoL Assd. Pens. .. 

Flex. lnv.6rowth.,.—|]ff5.1 


01-4994923 


01-4994923 


OFFSHORE AND 
OVERSEAS FUNDS 


Alexander Fund 

37, rue 

Alexander Fund _.| SUS725 I ,J — . 

Net asset value Maitii 2L 
Alto n Harvey 


Keyser Uili 

25, Mills Street, EC2V&IE. 

FonseJpx^„_ |Fi 

Bonds* lex., F, 


Uten Harvey & Ross Inv. MgL fC J.) . : 

, Charing cro-.i. Si. Hefter, Jsy., C.L tfi34-737«l 

IHR Gih £dg.Fd._.,.|EU.bb 11.72*2-0101 1L93 & 


AHR Gih Edg.Ftf — ,.|Ell.bb' 11.72*^-0101 
Arbnthnot Securities (C.L) United 
P.0. Bat 284, SL Heller. Jersey. 053476077 

Cap.7sLUerwyi__.J126 13M ] 3.85 

, Nut deafira dxe toll 3. 

GovT Secs. Tst |W.O qftSofl .....J 12.69 

S*« drtHing March 23. 

East fidmLTsL(CI) [fly IMk +11 334 

Men deanre toe April 5. 

AnstraHan Selection Food NV 

Marker Opurtunltles, qo Irish Young & Outhwalle, 

127. Kent SL, Sydney 

USSZ Shares I SUSL4B I J — 

Net ks« value November 24. 

Bank of America International SJL. 

35 Bautovard Royal. Linembouig GXL 

Wlrftwen lirayne .JUSSHUB J1LS6| I '8L29 

Prices at March 15. Nett sjtTSy Man* 23. 

Bangue Bruxelles Lambert 

ft Rue De la Regrace B 1000 Brussels 

Renta Fund LF IL915 1,974] +1| 807 

BarMcan Managers (Jersey) Ltd. 

PD. Box 63, SL Heller, Jersey 0534 74806 

Barb. InL Fund 192.4 973| +0J[ 250 

Barclays Unicorn Int. (Ch. Is.) Ud 

2, Charing Cross, SL He Der.JLy. 053473741 

Overseas Income 146.1 4BS ,.„.J 1230 

UnidollJr Trust UUSJ145 32JS ] £60 

Untamd Trust [lisifitf 104^0) 900 



9.1 

Bd a?i 


VainrHw.St. Peter Pori. Gmy. 

1 Thomas Street, Douatas. 1.0,1 
GIR Fund rjersev»__|9;7ft 

S Ik Trust |li02 

ik Fnd. Guernsey|9.94 
fartL Govt. Secs. TsL 

S3&.ZZ A 2^3 ::::i = 

Kternwort Benson Limited 
20, Fenchurch St, EC 3. 01-6238000 

EurimesL LuL F. 

Guernsey Inc.. 


K& fa?fxi Fd. m 

KB Gilt Fund 

KBIrxJ. Fund 

KE Japan Fund. 


.KD.UD. Gwtlt Fd. - 
Signet^ Bermuda _ZJ 
K.H. InL Ed. Fit — J 

Lloyds Bk. (C.I.) 



U/T Mgrs. 


Barclays Unicorn Int. (i.o.Man) 

1, Thanes SL, Douglas, l.o.M. 


PD. Box 195, SL Helitor, Jersey. 053427561 

UapkTsLO'sras—ma 59M —.4 L62 

Ut^rfcTnisi 2^-671 1 1Z00 

Next dealhq April 4. 

Uoyds Bank International, Geneva 
P.O. Box 438, mi Graeve 11 (Switzerland) 

ttttfi&iHVd 

Management International Ltd. 

Bank of Bermuda Budding, Bermuda 

Cbvy March 16 (USS227D9 ] ! — . 

M & G Group 

Three Quays. Tower Hill EC3R 6B0. 01-626 458B 


Unicorn AuU 

Do.AiSLMIn.- 

Do. Grtr. Padhc 

Do. Inti. Income 

Do. I. of Mar To. 

Do. Manx Mutual _ J 



SL8 

U n 

Si fl 4 

2&4 30 

Bisfiopsgate Commodity Ser. Lid. 

P.O. Box 42, Douglas, Iq.M. 0624-23911 

ARMAC *Maroh 5 42 67] [ — 

CANRH0—Mareh5.p329 1.41H J — 

COUNT-* March 5_j3J2? 3,315 158 

Ori^MQy issued at *S10 and **0. Non val. April 2. 

Bridge Ma nag e me nt Ltd. 

PD. Bex 50ft Grand Cayman, Cayman Is. 
N’h»hl_Feh._2ft_ — [ .. Y17.907 | 4 — 


06244856 Atlantic March 2D __ 
-2JI 1.60 A«*. Ex. March 21 _ 


Gold'ExAcc. MjrcnSl 
IStlrd 


-am] 



(Accum Units) L 

Samuel Montagu Ldn. Agents 


01-5886464 


114. OW Broad SL.E.CD. 

Apollo Fed. Mar. 14_ SF« « 47J.-, - 

Jaufea March 15 KOlUO I4.19( 

117 Groun March 7 SUSHI 88 

117 Jersey March 7 _ £529 5 JA 

117 Jsy. 0's. Fea2B-\UOfa 10.6l| 

Murray, Johnstone (Inv. Adviser) 

163, Hope St, Glasgow, CZ 041-2215521 

»afife=i m \=j = 

c ^ 1 ■ — ’ WAV March IS. 

NwnftmlsSthSHa^ig 2DJPH+VSI 0.84 Mat. Westminster Jersey Fd. Mgrs. Ud. 
Britannia Tst. Mngmt^ (Cl). Ltd. 



30, Bath Sl, SL Heller, Jersy; 0534 73U4 

Sterling Denoahattd Fds. 

Growth Incest _.|41.7 

Far East 6 intFd Js8_2 

High Ird-SUg-TsL, 

IL5. Dobr Dcnomoittal Fds. 

UidvsI.STst KUS5j>« 5W 1 — 

IrLHitii InLTsL |SU50 °7 l.Qtij J 900 

Value fiCarch 16. Next dealing March 26. 

Brown Shipley TsL Co. (Jersey) Ltd. 

P 0. Bov 583. SL Heitor. Jen?y. 0534 74777 

Stfng.Bnd.Fd (It) |£10.27 10304 ,...1 1200 

Butterfield Management Co. Ltd. 

P.O. Bav 195, Hamilton, Bermuda 

Buttress Equity |5U5245 254 .....J 1.72 

Buttress Inca me UUS205 23 828 

Pries at Feb. 12. Nert scb. day April 9. 

*"{&&%£*' 

Capita! Igternatiotizi SJL 

37 rue Nacre-Dame, Luxembourg 

Capital InL Fund 1 SUS3.18 J 1 — 

For Central Assets Mngt. Ltd see wider 
Keyser Ullman Ltd. 
Charterhouse Japhet 
1 Paternoster Row, EC4 



45 La MoUe SC SL Hdier, Jersey (634 36241 

SSjSBI = 

■Sutrscription date March 22. 

Negit SLA. 

10a Boulevard Royal, Luxembourg 

NAV March lb | SUS12-25 | — 

Negit Ud. 

Bank of Bcrauda Bldgs., Hamilton, Brmda. 

NAV March 16 T £5.74 |-a«?l - 

Pacific Basin Fund 

Ida Bouierard Royal, Luxembourg. 

NAV March 22 | 5US1015 |- Q_Q1| — 

Phoenix International 
1 PO Bo* 77. SL Prier Port. Guernsey 
Intef-Dollar Fixid„|SUSZJ8 2571-rDJllJ — 
Sliest Fund MngnmL (Jersey) Ltd. 

PO Box 194. SL Heitor. Jersey. 

Quest SUg.Ftrd.lrrt. |91J 964 

Quest Inti. Sks OD.92B 0.9 

Qued Iml. Btf.™ JS0.9M 0.9. ., 

Prices at March ZL Next dealing 

Richmond Life Ass. Ltd. 

48, Athol Street Doughs. I.O.U. 

(x)The Silver Trust ._f 
Rtehmond Gd.Brt 

Do. Platinum 

Do. Diamond Bd ; 

Do.Em IneanreBd. — 

*Carril!onC.G.I.Bd._ 




102.B 

r ** - . 

Price on Match lz Next deeJiog April . 

Rothschild Asset Management (C.L) 

P.O. Box 58, Sl Julians CL, Guernsey. 048126331 


CHvc Investments [Jersey) Lid. 

P.O. Box 320, SL He Her. Jersey 053437361 

C&ve Gilt Fd. iC.M _p0.68 10.72) J lOftfi 

Cilve Gilt Fd. Usy.) _]10.69 10.74] 4 101M 

Corn fell Ins. (Guernsey) Ltd. 

P.O. Box 157, SL Peter Port, Guernsey 

Intnl. Man. Fd. J177.D 192JJ — 

DWS Deutsche Ges. F. Wertpapiersp 

Grunefaurgweg 113, 6000 Frankfurt 

Investa [35.60 37J0H^)| — 

Delta Group 

P.O. Box 3012, Nassau, Bahamas 

Delta Inv. March 13RLSL92 ' 2 JSA I — 

Deutscher Investment-Trust 
Postfach 2685 flrebeigassr 6-10 6000 Frankfurt 
Concentra. 


OX.Eq.Fr.Frt. 28 

O.C. Inc. Fd. March 1 

0 C.Intl.Fd.t— * 

OCSm Co Feb. 28 | 


O.C. Commod 
O.C. Dtr.Co . 
O.C. Sterling Fi 


mmodily* _ 
.Carmfty.t_. 
friino Fi** 



March 


2.40 

7.41 
L25 
2X7 
6.75 


•iSJCll 


30. 


.[MflEffl 19.6M-0J0I — 

65J0( ....4 — 


65.6 

W3-T5J5I 

...J 00.084 

■Prices on Mar. 14. Nrxt dealing ... 

TPrices on March 7. Ned dealing March 2L 
“Daily Deaflngs. 

Rothschild Asset Mgt (Bermuda) 

P.O. Box 664, Bk. of Bermuda Bid., Bermuda 
Reserve Assets FdJ<L66 9.831-0021 — 
Prices on March 19. Next dealing March 27. 
Royal Trust (C.I.) Fd. MgL Ltd. ' 

P.O. Bm 244. Royal TsL Hse, Jersey. 

RJ.MTFd. |5U59J5 9JB| 

R.T. Int’l. Usy.) Fd. JeO 

Prices at M ir. 20. Next dealing 
Save & Prosper International 

PD. 6 Bra 73, SL Hefler, Jersey 0534 73933 




IntemaL Gr * . 

FarEasremT K 

North American** J; 

Seprot C 



'fitoch^ 


... , 1B4 

•Prices on fctarth 20. “March 
““March 15. tWeeidy dealing. 

ScMesinger International MngL Lid. 

41. U Matte SL,SL Heitor, Jersey. 053473588 

SA.I.I TOO 79J 

SA.0.L M 

GIILFd. g2.8 


inti. Fd. Jersey- 


InL Rentenfandi 

Dreyfus Intercontinental Inv. Fd. 

P.0. Box N3712, Nassau. Bahamas. 

NAV March 22 ]»F1IUS 19311+0.1H — 

Emson & Dudley TsL MgL Jrsy. Ltd. „ ^ . . . „ 

PD. Box 73, Sl Hefier. Jersey. 0534 73933 1^777 

E.D.ID.T [1333 34LR 3.00 Piarmel Capital*. — L277.7 

The English Association 

4 Fore Street, EC2 __ 01-5887081 

Eng. As;. Steriino-.-.p" “ 

WardgateCm.Fd.**:l 
'Next dealing March 28. “Next deatng 
Eurobond Holdings N.V. 

Handrttkade 24, Willemstad, Curacao 
London Agents: hrfeL 15 ChristaDtaer St, EC2. 

TeL 01-247 7243. Telwr,88J«08 
Price per share March 16. USS2L50 (+0.25). 
f. & C. MgmL Ltd. Inv. Advisers 
1-2 LaurenraPoumney Hill, EC4R0BA 
01-623 4680 

Jtorn. Fd. March 14 _[ USJ5.75 | — [ — 

Fidelity MgmL & Res. (Bda.) Ltd. 

PD. Box 670, Hamilton, Bermuda 

Fidelity Am. Ass 1 SUS2514 . 

Fidelity Dlr.Sav.Tsd 5US6237 *OOiJ — 

'Fidelity InL Fund USSZ20 

Fidelity Pac.Fd__J UW401 
Fidelity WrM Fd._ Jj .H®4.48 

Fidefity MgmL Research (Jersey) Ltd., 

Waterloo Hse, Don SL, SL Heitor, Jersey. 0534 
27561 

Senes Aflntrd.) 1(3.70 I. 

Series B (Pacific 1 £9jh r 

Series D (AitlAkJ lu6J4 [ . 

First Viking Commodity Trusts 

10-12. SL George's St, Doutfas, K0.M. 

Fst.Vilc.Cm.Tn 1423 4( . 

Fst.Vk.0bl.0p.Tn — 1383 40J) +1. 

Fleming Japan Fund SLA. 

37, rue Notre- Da me, Luxembourg 

Fleming March 20 [ USS57.67 [.,..4 — 

Free World Fund Ud. 

Butterfield Bldg, Handler, Bermida. 

NAV Dec. 3] [ USKWL24 [ — [ - 



. ....^ 024 

1252J 40.^ 1118 
1 21 7** March 2ft 
ns. Lte'ljr dealhigs. 


3+001 


Intnl.Fd. Lxniixg IS1123 

•Far East Fisti |9a0 

•Next ark. day March ; 
Schroder Life Group 
Enterprise House, Portsmouth. 
International Fuads 
£ Equity—.. 


9J8 


! +0 lisl 


1+0091 - 


0705Z7733 



062425015 

;ii| I 30 


-o«a 

+CUW 

-P19 

i+oiw 


-O-Ml 


'G.T. Management Ltd. 

London Agents for 

aSz« w a 

Anchor InL Fd— US484 ‘ 4.9g 

G.T. Asia Sterfing — 04.41 l£ 

G.T. Australia Fi __ SU1.82 E 

G.T. Bond Fund 5US13.W - 

G.T. Dollar Fd §JS7JJ6 — _ 

G.T. Dh. tSlrlg.) Fd £880 91fl 

G.T. Pacific Fd a05.79 — 

G. T. Philippine Fd..„USS9.77 KL52| 

Gartmore InvesL Ltd. Ldn. Agts. 
ft SL Mary Axe, London, EC3. 01-293 3531 
Gartmore Fund Mngt (C.I.) Ltd. (aHh) 

41. Broad St, SL Hefler, Jersey 0534-7574 
Gilt FundlJersey) — |10LO 106. 0| .. J 112! 

Gartmore Find MnflL (Far East) Ltd. (aHtt 
1503 ftachlMn Hse, ifthgiSrt Rtf, H.Kon 
HK&Pac. U.TsL— .B.fiJO 3 

Japan Fd (0lSl7i«B M 

N. American Tsl WEUpM 11 

Inti. Bond Frad ZpSIOH 10. 

Eartmcre Investment MngL Ltd. (a) " 

P.O. Box 32 Douglas, IdM/^ 0634 239 

Garlnwre7ittl7lnc__[23.3 2481 ... I 1D.( 

Gartmore Irll. Gril^70.7 7SJ} I 2.1 

Hambro Pacific Fund MgmL Ltd. 

2110. Conna u ght Centre, Hong Kong 

Far East March21.-.[HKfl439 .1546] J — 

Japan Fund Mafch lb|USSU6 Tg] ] — 

Ham bras Fd. Mgrs. (C.l.) Ltd. 

PD. Box 86, Guernsey. 0481-26521 

‘ " ~"W 11 


J. Henry Schrader Wagg & Co. Ltd. 

120, Cheaptide. EC2. 01-5884000 

Cheap S March 23 — | 51ft]8„ 1+0051 263 
- Trafalgar Feb. 2B — Bism# I ,Z] — 

Asian Fd] March 5 Uufljli 19.6N 1 2.00 

DartinaFd. March 16 (AC-07 22a . ....] 5.10 

Japan Fd. March 22 _|fiJS7.9I 8.4q+flmJ 035 

Seutry Assurance Intematronal Ltd. 

P.0. Bo* 326, Hamilton 5, Bermuda 

Managed Fund [USC03J1 2ft3«| ..~| - 

Singer & Friedbnder Ldn. Agents. 

20, Cannon SL, EC4. 01-248 9646 

Detafontfs IDM3JS 2510[-<L2« 6J7 

Tokyo Trust Mar. 1_. | SUS37Ji5l | .TZ) 2.16 

Stronghold Management Limited 

P.O. Box 315, SL Helier, Jersey. 0534-71460 

Co mmodily Trail |968n 1DL53[-069| — 

Sminvert (Jersey) Ltd. (x) 

Queens Hse.. Don Rl, Sl Heller. Jsy. 0534 27349. 
American lnd.Tst JL6 B7 783-027] — 

Sr^fczzSlS 8 - 

TSB Unit Trust Managers (C.iJ Ltd. 

Bagatelle Rd., SL Saviour, Jersey. 0534 73494 

TSB Jersey Fund 1513 56.11 J 4^ 

TSB Guernsey FimdJsjj 56J) J 

Prices on March ZL Next sub. day March 28. 
TSB Gift Fund Managers (C.l.) Ud. 
Bagatelle Rd, Sl Saviour, Jersey. 053473494 

■ L ‘ u Tsa Gilt Fund 007.0 UllOI | 1150 

Tfl. TSBGiltFd-lJsjr.i —1107.0 llOfl ....7] 1150 

°- 93 Prices nn March 2L Next ate day March 2ft 

Tokyo Pacific HoMings N.V. 

IntimL Management Co. N.V, Curacao. 

NAV per share March 19. SUS6329. 
Tokyo Pacific Hldgs. (Seaboard) N.V. 
Intimis Management Co. N.V, Curacao. 

NAV per share March 19. 3US46.1L 

-Tyndail Group 

P.O. Box 1256 Hamilton 5. Bermuda, 2-2760 


Capital Reserve Ftft, 
C.L Fund 


InL Equity 
nL Svgs. W 
nL Svgs. 'B* 



025 

3.70 

850 

2.10 




USQ02 01 

dw 

_USjL18 

Prires on March ZL^Next dead^nyiircn' 28. 

T Excludes Initial charge on stdII orters. 

Henderson Baring Fund . Mgrs,, Ltd. 

605. Gammon House, Hong Kbng. 7 
Japan Fund Mar. 14 ..(llSKLCf 2L 

PaSic Fimd* Mar. 14 .r ** 

Bond Fd.- March 15. 

EnAiiiw of any prelim, charge-. 

Hill- Samuel & Co. (Guernsey) Ltd. 

8 LeFebvre Sl, Sl Peter Port, Guemsev, C f. 
Guernsey Tst — — [1663 ln.fl+LF] 3J6 

Hill Samuel InvesL Mgmt. intnl. 

P.O. Box 63, Jersey. 0534 27381 

HS CtouTdls. F.-41368 14581 ....J 3.00 

Bat 2622, Bern, SwtertmL Tete*334» 

H 8. Overseas— Wfl9J7 — 

".s.F. Fd. i_A«3:z;iirt6J9 i6.fa+087 - 


ITF Fd. I Acc.1 ISUS912 ft 

International Pacific Inv.' MgmL H H - 

PD. Box R237, 5ft PW SL, SWrtey, AusL 

Javelin Equity Tst „|5Aft45 257] J — 

JJE.T. Managers (Jersey) l-W_ 

P.O. Box 98, Channel House, Jersey. 0534 73673 

. 1748] 1 — 

As at Feb. 28. Next sah. etay Match 30. 

Jardine Flenung & Co. Ltd. 


Overseas March 21— ISU53J8 

(Accum. Umtsl 

3-Way InL Feb. 22 
2 New SL SL HeDer, J 

TOFSL March 22 

i Accum. Shares I 
American March 22 J 
(Accum sharesl _ — 

For East March 22„ 

(A cc um. shares!—— 

Jersey Fd. March 21 .1 

( Non- J. Acc. Ul?.» 1 

Gilt Fund March 21_ 

(Accum. Stares.) 

Victory House, Daugbs. Isle of ttn. 0624 24UL 

Managed Feb. ft2 _Pj7.4 1448] _ ...J — 

Unilife Assttfance (Overseas) Ltd. 

P.O. Box 1388, Hamilton 5-31, Bermuda 

Inteml. Mngd. Fd ]$U5fl-9b — [ J — 

Union-1 nvesiment-Snellschaft mbH 
Postfach 16767, D 6000 Frankfurt 16. 



UrafoiKh. 


llnirrata. 

— ' Unirak 

— Uraspeciai 1_ 


.DW17JO 

— race* 

.DUCT 50 


AUairtlcfonds 

Europafonds 


l+ojta - 


7.95 


I — 4 0.91 


(0-6004555 


46th Floor, Connaught Centre Hong Kbng 


Jardine Eaft.TsL_._._ 

JardineJ'DTLFd.* 

Jardine S.tjL 

Janhne FJem.lnL_ 
inti.Pac8ecs.(lncJ._ 
Do, (Acouri.! 


HKS3ffil4 



NAV Maitiri4. 'Emhitont US5B0.4L 


2.50 

0.40 

2.10 


DMW.re 

.Idhilto , _ 

|d*IS85 26JOI-OJ0I 

Utd. Intnl. Mngmnt (C.l.) Ltd. 

14, Muicaster' Street, SL Hefter, Jersey 

U.I.B. Fund mSllE28 10380] .-.4 

United States Tst. Inti. Adv. Co. 

14, Rue AUringer. Lumrbotirg. 

U.S.TsL Inv. Fund | SU 510.93 

Net assets March 20. 

S. G. Warburg & Co. Ltd. 

3ft Gresham Street, EC2. 

Cnv.Bd. March 21 I USS9J 

Eng. InL March 21 — I US7" . 

BH^ i iEUr ifl L 

Warburg InvesL MngL Jrsy. Ltd. 

1, Charing Cress, SL Heller, Jsy.Cl 053473741 

CMFUd.Frt.22— . 

CMTUd.Feb.2Z_ 

Merc.MnyMkLIUkirJ9. 

Metals Tst. March 15 
TMTMarch8 — _ 

T. M.T. Ltd. Mar. 8 . 

World Wide Growth Management^ 

10a, Boulevard Royal, Luxembourg 
Worldwide Gth Fd| U 551 0.89 |-ft02| — 

Wren Commodity Trust 

10, 5l George's Sl, Douglas loM 062425015 

Wren Commed. Tsl ..1103-0 103* — 



NOTES 


S 'SL? lc ^, s J , ™ l ? tafn r raeepl where imficaled i. and are in pence iwlen otherwise indicated, 
h D ’J I a *£“ ! u , im allow for all burirt expenses, a Offered pnces Indude ill expetMt 

It '2 eld ^ «1 offer Brice, d EfilrwH, i Today’s dpemngpjke.h Diuributom hS 

of UK tax es, p Pericdjcpreirtum Insurance plants Single premtum insurance. ,* Offered price indudes nd 

-?d price, includes ail expeioes if jwugljl through ma«M 
i»dca«tai gantiuntoa imfialrt by »._f .G uernsey 
Ex-subdvtsion. tt Only available to charitable boaiesT* 
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87 
92 
DO 
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FINANCE, LAND— Continued 


1978-79 
Hijfi Lm 


* «* Kv. | YU 

Prm - Mst Inrr Gri P/E 


I 231? U' 
36 D 
90 36 

157 104 
63 38 

74 42 

£ 121& 325 

n 42 

20 14 

450 200 
19 Vi 
b6 21“ 
264 167 
14% 10 
131 89 

£60 £46 
69 46 

£54 £27% 
a 2 900 , 
28 23 I 

631* 36i a 
'16% 8i £ ; 

87 £5 


L2SCS1 ntfc.1395, 
Lc.t. Euro. Grp. 
Loo. Mercftvn.. 
M.&G. Hldgs.Sp 
Uajedk? Iran. lOp 
Martin IR.P.i5p 
Mass Mil £ R'liy 
Maalcya i£l' — 
•mC.Invs 12%o. 
liippyiK? £ 15 . lib. 
ParamOe 10p ... 
ParV Place lm. 
Pearson IS) & San 
SL George lQp . 
Sc o'- 5 Me rr. 'A' 
S.E. Ann.. 

Smith Bros. 

Suez Fin. NF10Q. 
Trau.f.UTsLlp. 
Wsttr. Select 20p 
West of England. 


*1% 0.3 
+0.51 
...... ThQ.84 

+1 3.86 
..... tO.75 

+1 45 

-15 QS136 


0.9j 2.2 El 
4.7 2 2 143 
4.1 15 2L9 
5 2 3.7 7.8 
2.6 1.3 43.6 
0.7 10.7 20.7 
- 83 - 


K 1.45 


YorkoreenlDp.l 
Yule CalwlOp.] 


-1 0.4 

■*■4 12.5 
+2 6 81 

40.49 

-1 3.37 

rill* 

d4.9 1 

..... Q27». 

f043J)2 

2.1 

154 

..... H033 
+1 154 


* 3.5 * 
4.4 5.6 11.2 
3.6 3.810 7 
1-0 5 0 292 
12 5 3 24.2 
— 7 6- 
Oi 13.7 15 a 
4 8.1 4 



M12M?' 


-1 as 

* I 2.9| * 


OILS 


M 1 N ES — Continued 
AUSTRALIAN 


125 60 

104 66 

218 134 
1120 720 
76% 63 
109 42 

£64 £51 
£14 750 
54 30' 

71 49 

32 21 

£261 2 £ 12*4 
450 325 
425 375 
144 84 , 


f+t Aran Energy £1. 
Attack 20p 


3978-79 \ 

FG 36 Lm I Slock 


* ail «*. [ |Yid 
Price — 1 Net I Cir I fit's 


1-2 I - I — I — I — 


Brit. Borneo lOp. 
BriLPetraPuLil 
Do. 8?o Pf. £1 
BurmahEl..—.. 
Da.8% Ln.91 % 
trCCPKUlSHa. 
t+Candecea R«.. 
Century lOp — 
CHarterhall 5p_ 
CeFr. PewtesB. 
■ftClurfOilll- 
Do. Cnv.“A’\. 
t+Cfy* Petrai £1. 
r+Gas&OlAcmo! 
Hunting Petrol. 

KCA 

LAS MO 

L«wm%!93i«. 
LAS M9 "Ops' 30p. 
Magnet Metals 10c. 
Oil Expl.lOp — 
Premier Cons. 5p 
Ranger Oil...... 


134 85 

136 83. 


38 24 

190 124 


£109=4 £91%; 
510 284 
45 D 
246 178 
24 12=2 

£D£ 7D 
2=4 1=4 

£49 £35 
620 320 
716 484 
69 55 

444 226 
£64 £52 
196 130 
302 182 
166 120 
195 B6 
195 86 

b9 45 


!i ISIS 141 5 AJ 


| 9 lAcmex 1 

I 64 IBauaainrtte SOToea I 


5.6^(619121 — 

Q3%r° — till — 


+257 33 54 6.8 


..... OlUfr. L9( 7.4ll05 


1-4 1152 B.6j 1410.7 


-2 64.65 3.0 53 8.9 
+1 Z03 153 12 16.8 
+1 — 


brazil: 


Reynolds DIv.lcJ 
Ryf. Dutch FL20J 


+6 114 
■*1 — 
“*2 — 


Sceptre Res — 
Shell Trans. Reg. 

Dc.7%Pf.£l. 
ttSia*as;UX>£L 
Texaco 4%96Cnv- 

TrlcentroJ 

Ultramar 

Do.7pc Cnv.£l 
Weeks PeLlOcts 

DD.Pfd.0rd.10c 
Wbodside A50c.~ 


-5 1734 

4.9% 

-10 — 


•1 I Q15 
■6 
25 



-% Q4%% - f7.7 — 

-4 167 9 14 4 

-2 Nlfl.O 4 53 4 

+1% 7% 243 6.4 — 

-5 Ql^c Z 6*6 Z 


OVERSEAS TRADERS 


224 African Lakes... 
345 Assam Trad. BO 
60 AusL Agric. 50c 
96 Byi-tad 15. SW.I 
45 Exhttt mail 51 
25=2 Bcustead (lOp) 


83=2 (Finlay (James! 
" 'Gill & Duffus 


95 Gill & Duffus 
£49 GL Nthn. £10 
325 H’rij'ns. Crw.£l. 
64 Hoffnung IS.) 
295 Inchcape £1 
21 Jacks Wm.. 

9 Jamaica Sugar 

55 Lonrho 

36 Mitchell Cotts 
203 
68 
165 
160 
27 
4=2 
44 
175 
<0 
£37 
36=2 
36=2 


4.4 . 
+15 73 
-2 033c 
+2 4.61 
...... 6-2 

...... 152 

+5 u5.Q 
+2 K4.36 


* 2.0 6 
30.6 23 43 
11 L6 5B.7 

5.0 3.2 67 
1210.6 OU 
33 2.614.0 

3.0 7.4 5£ 
2.8 4.0116 


M+240 

-3 432 


SSF 
-1 - 
-2 6.65 
3.46 

D.4D 

-1 2.92 
-5 8.0 

-5 8.0 

-3 0.08 , 

B- 

-4 +rQ3.0i 

t63 ! 

+1 +3J5 1 


L6| 7.6)10.4 
ij 7.4ftlL» 


2.0 12.6 143) 
' 19 D.6 MSI 

1.8 8.4 ill? 
33 5.0 72 

6.9 6.0 3.6 
6.9 6.0 3.6 
- 0.4 - 


13 
03 
9 

tQUOc) 10 
H5.57 5.8 


+s0145c 0.6 
t«190c 1.0 
n465c 53 
ZOlOc - 
6.60 0.8 
*QB8c 16 


km 


14 3.4 226 
4.4 4.£ 7.0 
27 9.6 14.6) 
1B.0 fB.1 - 
73 23 29 
38.6 a9 - 


1978-79 
Kgfc Low 


RUBBERS AND SISALS 

L| Slock { Price | + -1 Set (cirffirt 



120 75 

140 65 

is ir-2 

65 31 

305 165 
57 26 

52 23% 

12% 8=j 

525 211 
152 65 

135 56% 

89 41=2 

59=2 29 
290 69 

83 36 

68 30=2 

91 55 

157 103 
103 37 


Anglo-lndones’n .. 
Bertam Cons. lOp 

Bird (Africa) 

Bradwall lOp 

Castlefield 10a __ 
Chersonese lOp-. 
Cans. Plants lop.. 
Grand Central 10p.. 

GUhrteEl 

Harrisons Mly. EsLlOp 
Highlands M50c.. 


Kuala Kepoqg MSI. 
ttKulim M50c_„ I 


t+Kulim M50c 

Ldn. Sumatra lOp 

Malakoff M51 

Muar River 10p._ 
RantadonHldv.lOp- 
(RlghtwiselOp-... 
Sungei Krian lOp. 


108 

D2 ..... 
IS 

64 

295 

54 

44 -1 

12 

523 +5 
145 -2 
109 -6 
79 -3 
49=2 -Zlj 

273 

70 -3 

65 

89 -1 

153 

202sl -1 


=2 Q150c 
% 0190c 
5 066c 

% 0280c 
1 t0385c 
% 0415c 
U 


NOTES 


278 175 
385 255 
123 90 

30=2 20Jj 
395 325 
305 1E0 
420 330 
29=a 22 
151 90 

203 138 


TEAS 

India and Bangladesh 


Uoleis otherwise indicated, prices and net dividends are In pence 
and denominations are 25p. Estimated price/eaminas ratios and 
covers are based on latest annual reports and accounts and, where 
possible, are updated on InH-ytorly figures. P/Es an calculated on 


the basis pf net distribution: bracketed figures indicate 10 per 
cent or more afferent# If calcuiat#d cn ~irir* distribution. Covers 
are based on "maxi mum" distribution. Yields are based on middle 


Assam DowsCl. 
Assam Frontier £1_ 
Assam Invs. £1_ 


278 49.51 

30g +20 1015 


prices, are gross, adjusted to ACT of 33 per cent, and allow for 
value of declared distributions and rights. Securities with 
denominations other than storing art quoted Inclusive of the 
investment dollar premium. 


Empire Plants IDpJ 27l 2 ul +1 ft2.01 
Lawrie Plants Sj 395 ..... 615 

McLeod Russel £lJ 305 +D 13J 


Moran £1 360 DJI 

ISmalo Hldgs.lOp 29= z +2= 2 fL92 

Plants 148 +2 +h7.44 

ion £!..._ 203 . — 1Z5 


- 288 J123 


165 DO 
182 130 


(Williamson £!..._ | 203 |. — [123 

Sri Lanka 

|Lunuva£l 288 i JlO.O 

Africa 

(Blantyre 1 D5 1-3 1+12.69 

|Ruo Estates | 135 | ( 9J) | 


MINES 

CENTRAL RAND 


487 |140 IDurtan Deep R1..J 420 j+1 I Q50c I — 7.1 

420 1244 East Rand Pip- Rl- 282 +2 QlOc — 21 


420 244 East Rand Pip- Rl- 282 +2 QlOc — 21 

£42 26% Randfonl'n EsL R2 . £28 0450c * 9.6 

183 7 8=2 West Raid Rl 178 +7 Q17=jC * 5.9 


EASTERN RAND 


111 57l z 

37 18 East Dagga Rl 

416 235 E.R.G.O. R0.50 
152 76 Grootvlei 30c 

444 . 231 Kinross Rl 
75 35 Leslie 65c 

105 5? Marievale RG.25 

85 37 S African Ld. 35c. 

60 31 VlakfonteinOOc.. 

865 517 WinkelhaakRl 
63 28=2 Wit. Nigel 25c. 


96 -3 +0 44c 

18 - 

260 -1 FQ50C 


ID .. .. 
298 -8 
66 


44c 14(30.4 
- 4 — 

50c — 1L5 
8c 12 201 
55c U 115 
Jlc 12 20.7 


91 -i-9 Q70c 0.3 46.0 

71 -1 Q25c 16 21.0 
49 +1 sQlOc 1212.2 
722 +5 fQX2% 18 112 
42 -l z - - 


FAR WEST RAND 


445 1250 
£11% 701 
138 66 

401 202 
920 578 
314 163 , 
D3 67 , 
£16 890 
696 408 I 
652 390 
614 390 
404 206 
£17% £11 
209 123 
£29% £16% 
241 111 
970 589 
268 163 


Bjywor25 

Buffets 

DeeBtraal R0-20.. 
Doonriortein Rl . 

East Drl? Rl 

EJandsrand Gld. 20c 
Elshurg Rl 

Harleiseest Rl ._ 
Kloof Gold Rl .... 

Ubanon Rl 

Southvaal 50c._ 
Stdfontein 5(fc ... 
Vaal Reefs 50c _ 
Ventrrspost Rl__ 

W.DrleRl 

Western Areas Rl_ 
Wfestem Deep RZ _ 
Zand pan Rl 


298 -2 
841 wl2 
122 -2 
286 -4 
698 -3 
279 -1 

Q3i z 

587 +7 
511 +5 
536 +1 
362 -2 
£15% 

219 

£ 21 % +% 
133 -1 
761 +4 

220 +1 


A Sterling denominated securities which include Investment dollar 
premium. 

• "Tap" Stock. 

* Highs and Lows marked thus have been adjusted to allow for rights 
Issues for cash. 

t Inierim since increased or resumed, 
t Interim shioe reduced, passed or deferred. 

# Tax-free to non-residents on application. 

4 > Figures or report awaited. 

+t Unlisted security, 
p Price at time of suspeosion. 

1 Indicated dividend after pending scrip and/or rights rSJl/e: cover- 
relates to previous dwMeiids or forecasts. 

4 Merger bid or reorganisation in progress. 

4 Not comparable. 

f Same interim: reduced final and 'or reduced eamkigs indicated. 
i Forecast dividend; cover on earrings updated by latest interim 
statement. 

I Caver allows foe conversion of shares not now ranking lor dividends 
or ranking only h>r restricted AvkJmd. 

ft Cwer does mi allow lor shares wfildi may also rank for dividend at 
a future date. No P'E ratio usually provided. 

V Excluding a final dividend declaration. 
t Regional price. 

II No par value. 

a Tax free. b Figures based on prospectus or other official 
estimate, c Cents, d Dividend rate paid or payable on part of 
capnaf: cover based an div idend on full capital, e Redemption yield. 

1 Flat yield, g Assumed dividend and yield, h Assumed dividend and 
yield after scrip issue. ] Payment from capital sources, k Kenya, 
m interim higher than previous total, n Rights Issue pending, 
q Earnings based on prfUminrv figures.! Dividend and yield e itlude 
a special payment, t Indicated dbndrnd: cover relates to previous 
dlritfcnd. PE ratio based on Latest an null earnings, u Forecast 
dividend: cover based on previous year's earnings, v "Tar free up to 
30pinthe£ .w Yield al lows lor currency clause, y Dividend and yield 
based on merger terms, z Dividend and yield include a special payment: 
Cover does not apply to special payment. A Net dividend and yield. 8 
Presence dividend passed or deferred. C Canadian. E Minimum 
lender price. F Dividend and yield based on prospectus or other official 
estimates lor 197 MO. G Assumed dividend and yield after pending 
scrip and/or rights issue. H Dividend and yield based mi prospectus or 
Other oHlcial estimates for 1978-79. K Figures based on prospectus 
or other official estimates for 2978. M Dividend and yield based on 
prospectus or other official estimates fur 1978. N Dividend and yield 
based on prospectus nr other official estimates lor 1979.P Figures 
based on prospectus or other official estimates lor 1978-79. Q Gross. T 
Figures assumed. Z Dividend total to dale, ff Yield based on 
assumption Treasury Bill Rale stay unchanged until maturity of suck. 


Abbreviations: d ex dividend; s ex scrip issue; tr ex rigttt; a ex all; 
x 8 ex capital tflstribulhm. 
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This service is available to every Company dealt in on Stock 
Exchanges throughout the United Kingdom for a fee of £400 
per annum for each security 


O.F.S. 


125 75 

£20% £11=2 
121 5B>2 

456 256 
134 56 

£11%667 
£10% 565 
£10% 616 
263 144 
374 190 
£24% £13% 


Free Stale Dev. 50e 
F.S.GrduJd 50c 
F-S-SaaiplaasRl 
Harmony 50c — 


Harmony 50C 

Loral neRl — 

Pres. Brand 50c „ 
Pres. Steyn 50-c 

SL Helena Rl 

U nisei 

iWelkom 50c 

vV. Holdings 50c... 


120 tQ12c 2.0 6.0 

£13% 0315c 2.4 13.6 

84 —1 — — — 

365 -2 Q90c * 156 

71+2 — — — 

881 +19 Q150t 32102 
698 -3 D80c 33 6.8 

904 +10 tQ190c 14 133 
238 -3 — — — 

308 +2 Q65c 16 12.6 
£16% ..... Q415c 14 14.8 


REGIONAL MARKETS 


The following b a selection of London quotations of shares previously 
listed only la regional markets. Prices of Irish Issues, most ot which are 
not officially listed in London, are as quoted on the Irish exchange. 


AJtHmv | me. 20p._.. 26= z Sbeff. Refrriiml, 1 ..J 78 |+X 

^•Spinning— 107 .“l. Slndall iWtrv.) 1 120 | 

Bertam— _Z7 


Bertam- 1 27 

Bdghvtr.Eu.50p.. 3M 
Clover Croft 1 28 


FINANCE 


1424 Ang. Am. Coal50c. 860 -59 

246 Anglo Anwr. 10c. 345 

£15% Ang. Am. Gold Rl £16% +% 

621 Ang- Vaal 50c. .... £10% -% 

119 Charter Cons. 168 +1 

163 Com. Gold Reids. 223 +5 

16=a Eau Rand Con. lOp 19% 

280 Gen. Mining 40c- 450 -5 

£10% Gold Fields SA 25c. 05% 

QD Jo'burg Cons. R2 . £16% 

136 Middle WK 25c 235 +10 

22 Mlncorp 12%p.... 78 +2 

126 Minorca SBD1.40 200 -3 

90 New Wit 50c 114 -1 

660 Patino NVFls.5-. £11% -% 

38 Rand London 15c. 55 -f 

375 Selection Trua.— 543 +9 

158 S entrust 10c. 190 -3 

29 Sllvermines2=3P- 40 .... 

122 Tanks Con. 50p 190 +2 

78 Do.Pref.80p — 92 

£10=4 rwai.Cons.Ld.Rl_ £17% -% 

182 U.C. Invest Rl-„ 252 ...... 


072c [ 3.11 43 
tQ362c ZM 63 


QoverCraft 28 IRISH 

Craig & RoieCl — 970 Conv.9% -aO'82- £91% -% 

R- A.' A — 35 Alliance Gas. 110 

McRdy. 69 Arnett 400 . ... 

Ewered. 27 +% Carroll (PJ.i 112 +2 

Fife Forge 54«! Clondaikin 94 -2 

Rnfay Pkg. 5p._... 20% Concrete Prods 93«C 

Craig Ship £1 


Craig Ship £1 

Hlgsoos Brew 


150 j I KeiionlKIdgs.t.. .. 


Ins.Cerp.. 215 


Hod <Jos - ' 25p... .J 269 1 Irish Ropes J 105 

L0.M.Sim.n.._.j 176>c J Jacob ...I 35 


PeareetC. H.l ..... 203 
Peel Mills 29 


tfflTOq 3.« 63 


543 +9 
190 -3 

40 

190 +2 

92 


1016c 1.7 8.4 
QC50c 6 2.6 
530c 3 j 0 lUL 
\W W 5.2 


238 Ifrdon Corpn. 6.25c .1 346 -^2 

40 Vogels 2%c 1 90 


Q10.0 12 53 
-09% 163 7!b 
Q llOc 33 33 
Q42c 15 9.7 
Q47c 4> 14 

Q12c <f> 82 


M DIAMOND AND PLATINUM 

44 £49 [£30 (Anglo-Am. Inv50c _[ £46% I (0750c [ * 110 J 

gj 488 285 &Beer3Df.5c._ 426 +14 (M5c « | 95 


185 £13% 925 Do.4Qac PfJ5. 950 -75 0200c $ 32.6 
_T 234 128 fmpala PlaL 20c.. 195al -1 1018.% 3.2 5.6 


* 102 54 Lydenbwgiaac.. 85 -1 Q6.Sc O.S 4.8 

_ 162 70 Rus. RaL 10c 138 -Z Q8c 2J 35 


■J CENTRAL AFRICAN 

54 210 132 Falcon Rh50c.._ 20ftd +10 1Q60c 1.7 21.8 
MJI 24 11 RhoTnCorp. lfrfip. 19 +1% 057 73 45 

(DJI 115 52 Roan Cons. K4 307 +2 _ „ _ 

5.0 41 26 Watdde Col. Rh.l 37)> *IZ Q9c 19 175 

233 17% 10 Zam.Cpr5BD0.24_ 14 ...... _ _ _ 
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electronics initiative § as A 31 ® waste 


BY REGINALD DALE, EUROPEAN EDITOR 


BY KEVIN DONE, ENERGY CORRESPONDENT 


VISCOUNT Etienne Davignon, 
the European Commission for 
Industry, called yesterday for a 
major new EEC Initiative to pre- 
vent European industry falling 
under U.S. and Japanese 
domination in electronics. 

Community companies should 
aim at capturing at least a third 
of the world electronics market 
by 1990. he said in London. 

This could be achieved by 
diverting funds from ailing 
industries to growth sectors, co- 
' ordinating research and develop- 
ment by European companies 
and opening up the EEC market 
for electronic goods and ser- 
vices. 

Viscount Davignon. who 
addressed both the Royal Insti- 
tute of International Affairs and 
the Financial Times Conference 
on Tomorrow in World Elec- 
tronics, stressed that the main 
thrust of such a programme 
should come from industry 
itself. Co-operation at EEC level 
should be brought about only 
where necessary. 

He said, however, that com- 
panies were much more likely to 
stay clear of Community anti- 
trust provisions if they organised 
a division of labour openly 
under the aegis of the Commis- 
sion. The implementation detials 


of such a specialisation pro- 
gramme could then be adjusted 
to conform with the Rome 
Treaty’s rules of competition. 

Europe was about to miss the 
bus unless it looked beyond its 
■two present alternative 
strategies. These were to form 
joint ventures with American 
and Japanese companies; or to 
pursue merely national pro- 
grammes. 

Collaboration with the Ameri- 
cans and Japanese had the short- 
term advantage of access to both 
technology and good manage- 
ment, and quite good profit- 
ability. Viscount Davignon said. 

In the long run it meant that 
Europe would never get further 
than playing second or third 
fiddle, “with all the damage 
that means in terms of jobs, 
markets and social benefits.” 

Concentration on the home 
market meant wasting public 
money ar.d scientific talent with- 
out succeeding on the world 
market 

Common EEC standards and 
open Government procurement 
policies would help prevent the 
sort of mistake that European 
countries had made by compet- 
ing with different colour-televi- 
sion systems. 

Other forms of action should 


include major EEC-wide pilot 
programmes, such as an inte- 
grated information network 
linking Community institutions 
and Governments: a European 
satellite programme; an 
immense education and training 
effort; and a long-term pro- 
gramme to support the Euro- 
pean electronic component 
industry- 

If such a programme were to 
be carried out people would 
have to be convinced that 
innovation did not necessarily 
mean loss of jobs. He -called for 
a “ total campaign ” to examine 
the human, social, educational 
and political changes that would 
follow now that “ science fiction 
has become real." 

Europe could achieve the 
necessary economies of scale by 
operating as one market and 
exporting from it to third 
countries. 

On the technical side, Euro- 
pean industries were masters at 
adapting new systems to their 
specific needs, and ICL, Siemens 
and cn-Honeywell Bull had 
shown it was possible to make 
profits through their success 
with medium and large com- 
puters. 

- Conference report Page 8 
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Prior challenges Tory 
hard line on unions 


BY MICHAEL THOMPSON-NOEL 


MR. JAMES PRIOR, Conser- 
vative spokesman on employ- 
ment, said yesterday that the 
party had last its grasp of 
industrial affairs in recent 
years. -j* 

l Some Tory MPs last night 
were interpreting his speech as 
n veiled attack on Mrs. Margaret 
Thatcher, the Conservative 
leader, and her right-wing 
advisers who have adopted a 
tough stance towards the 
unions. 


annual conference of the Mar- 
ket Research Society in 
Brighton, forecast that the pub- 
lic sector would generate the 
gravest industrial relations 
problems in the next few years. 


. Mr. Prior said the greatest 
challenge facing the Conserva- 
tive Parly was to demonstrate 
that it had undergone an educa- 
tion in political thought so that 
it could recapture its traditional 
trade union vote. 


The public sector had a 
rapidly expanding workforce, 
four competing unions, low-paid 
workers and considerably re- 
organised managements that 
had little experience of tackling 
the great problems of Industrial 
affairs. 

For their own survival, the 
unions needed to undergo fun- 
damental change if they were 
efficiently to represent • the 
interests of their members. . 


The Tories had to prove they 
understood the motives and 
aspirations of the shop floor as 
well as those of management, 
lest they became merely the 
party of the suburbs. 

He hoped the results of the 
party’s re-education on indus- 
trial matters would become 
apparent “ in the next few 
weeks." 


Mr. Prior, speaking at the 


Mr. Prior claimed that only 
2 per cent of the country^ 
300,000 shop stewards had had 
any formal training, that unions 
were understaffed and tinder-' 
financed and that their officials 
were underpaid. 

In many sectors, unions had 
become “ bastions of conserva- 
tism ** in their opposition to 
new work procedures. 

Union ixdebooks and objec- 
tives had been little altered 
aver 50 years and the move- 
ment had failed to negotiate 


adequate, up-to-date disputes 
procedures. 

The unions’ role in the 1980s, 
said Mr. Prior, was to forget 
their battles of the past pro- 
vide modem and competitive 
services for their members and 
ensure their official? were 
properly trained not only in 
negotiation but in reading 
balance sheets and understand- 
ing corporate objectives. 

The most serious challenge 
facing management was ho.w to 
Introduce worker participation 
"throughout the length of the 
land." 

It was not for the Government 
to lay down precise rules. 
Rather; it should- seek- ter intro- 
duce voluntary codes for the 
introduction of participatory 
. schemes. 

The country needed an 
“ independent data bank." 
Unions, management and the 
Government supplied their own, 
sometimes conflicting, figures 
and forecasts with the result 
that the public was helplessly 
confused. 

“ Do we really know what 
ambulance drivers earn? Do we 
really know what the miners are 
paid? " asked Mr. Prior. 


The amount of associated 
gas flared from offshore oil- 
fields in the UK sector of the 
North Sea has jumped to about 
700m cubic feet a day in recent 
weeks. 

The Government is deeply 
concerned at the amount of gas 
being wasted. It has delayed 
ordering a swift reduction in 
flaring, as. this' would mean 
cutting oil production at a time 
when supplies are short on the 
world market. 

It has tightened up its system 
of giving flaring consents to off- 
shore operators by insisting that 
companies obtain permission on 
a monthly basis. 

The Department of Energy is 
monitoring closely and almost 
daily the amount of gas flared 
from each field to ensure that 
a company does -not use up all* 
its quota in the first fortnight 
of each month's production. 

This has happened in two 
recent instances when the oil 
companies left the Department 
with no choice other than to 
allow more flaring or to shut 
down production. 

On both _ occasions the 
Department decided to allow 
production to continue, but 
tightened its monitoring 
system. 

Last year an average of about 
400in cubic feet a day was 
flared into the atmosphere. This 
year's rate is almost double 
because oil production has built 
up quiddy,- especially from the 
Brent Field, which has one of 
the highest ratios of gas to oti 
in the North Sea. 

Associated gas is produced 
along with crude oil. Some 
can be used for power genera- 
tion on offshore platforms, but 
the bulk must be re-injected 
into the field, brought ashore by 
pipeline, or flared. 

The Department of Energy 
has been pressing all offshore 


Botha refutes charges 


BY QUENTIN PEEL IN JOHANNESBURG 


MR. P. W. BOTHA, the South 
African Prime Minister, yester- 
day brushed aside a challenge 
to resign in the face of allega- 
tions that he and members. of 
his Cabinet- knew of the secret 
activities of the former De- 
partment of Information. 

In an unprecedented inter- 
vention, Mr. John Vorster, the 
State President, accused. Dr. 
EscbeJ Rhoodie, the former Sec- 
retary for Information, who is 
in hiding in Europe, of attempt- 
ing to destroy the whole South 
African Government 

Dr. Rh oo die's allegations, and 
his revelations about the clan- 
destine propaganda operations 
of his • former department 
brought bitter condemnation 
from South African Government 
leaders, but no hint of an early 
resignation. 

Mr. Botha said he had never 


denied the existence of secret 
projects. He had denied that 
any member of his Cabinet was 
aware either of irregularities in 
the Information Department, or 
of -the secret state funding of 
the pro-government newspaper. 
The Citizen. He bad promised 
to resign if either of those alle- 
gations were proved. 

The most vehement response 
to Dr. Rhoodie's claims came 
from Senator Owen Horwood, 
Minister of Finance, who 
accused him of treason, libellous 
lies and fraud " on a scale never 
before experienced in South 
Africa." He said the Informa- 
tion Secretary himself had been 
guilty of violating treasury in- 
structions, financial laws and 
foreign exchange requirements 
in his operations. 

Paralysed hy information 
.scandal Page 24 



Union officials suspended for 


UK TODAY 

MAINLY dry with sunny spoils. 
Isolated wintry showers in the 
north. Max. 9C <38F). 
London, SJE^ E. Anglia, Cent S. 
England 

Mist and fog patches early. 
Mainly dry with sunny spells. 

5. Wales, Channel Isles. 5.W. 
England 

Dry with sunny spells. 

N. Wales, Ulster. N.E. England 
Frost early and late. Isolated 
wintry showers. 

Scotland 

Wintry showers, some heavy 
with drifting. 


defecting to rival 


BY CHRISTIAN TYLER, LABOUR EDITOR 


Herstatt 
trial opens 
today 


By Andrew Fisher 


• Outlook: Bright intervals and 
wintry showers over Scotland. 
Cloudy elsewhere with out- 
breaks of sleet or snow. 
Brighter later. 


A LONG-RUNNING inter-union 
wrangle at General Accident 
Fire and Life Assurance, which 
has caused bitterness within the 
TUC and been the subject of 
court action, has broken out 
again. 

At least half the union offi- 
cials, representing about 2.500 
insurance staff there, have been 
suspended by their union, the 
Association of Professional, 
Executive. Clerical and Com- 
puter' Staff. for defecting to a 
rival union and urging their 
members to do likewise. 


WORLDWIDE 


Y'day Y'dsy 
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Ajaccio F 15 59 Lisbon R 13 SS 
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A ms dm. C 7 .45 London F 7 48 
Athens S 19 66 Liixmbq. C S <1 

Bahrain S 26 79 Madrid F II 52 

Barcina. S 15 53 1 Maioru S 15 59 


Beirut ' S 21 TTj Malaga S 18 81 

Belfast F 3 37. Malta S 17 63 


The rival union, Mr. Clive 
Jenkins' Association of Scienti- 
fic, Technical and Manaeerial 
Staffs, claimed yesterday that it 
had recruited all but one of the 
J2 officials and at least another 
500 former APEX members in 
the past few weeks. 

As a result, APEX complained 
y este rday to the TUC that 
A STMS was in breach of TUC 


rules. Mr. Roy Grantham, its 
general secretary, said there had 
been “clear interference in the 
affairs of another union, not just 
a bit of casual poaching." 

Of the 12 members of the 
General Accident staff section 
executive, he said, six were sus- 
pended. three had missed a 
union inquiry into the defec- 
tions. two had “ recanted," and 
one had never intended to leave. 
He denied that there was a mass 
defection from APEX but gave 
a warning that some or all of 
those who left could face 
disciplinary proceedings. 

Meanwhile, the row is likely 
to end up again at the TUC 
General Council, which has Mr. 
Jenkins as a member but not 
Mr. Grantham. Mr. Grantham 
was voted off the Council some 
years ago. partly because of 
unpopularity for contesting a 
TUC decision that said ASTMS 
was the right union for General 
Accident 


Bolqtd. S 20 PP ] M'chctr Sn 3 37 


After a TUC disputes com- 
mittee in 1975 had found in 
favour of ASTMS, the then 
chairman of the company’s staff 
association (which had ."been 
taken over by APEX) went to 
court. The judge said the TUC's 
decision was void smd the mer- 
ger could not he unscrambled. 
The TUC decided not to press 
its case, but to amend its Brid - 1 
lington “ no-poaching " rules in- , 
stead. I 

Last night Mr. Russell Miller, ; 
a national officer of ASTMS, 
said the court's ruling in Octo- 
ber, 1975, was no -bar to his. 
union’s recruitment campaign. 
“No court in the land can com- 
pel anyone to belong to a par- 
ticular trade union." he said. 

ASTMS would continue to re- 
cruit at General Accident where 
the two unions have parallel 
negotiating rights and where 
ASTMS claims to represent 
2.250 people. He was confident 
that the rest would come over. 


EIGHT men go on trial in 
Cologne today accused of 
causing the collapse more than 
four years ago of Herstatt Bank 
whose losses of over DM I.2bn 
(£316m ; badly unsettled the 
banking world and prompted 
reforms by the West German 
authorities. 

The defendants, including 
Herr Iwan Herstvtt, the former 
head of the bank, are charged 
with breach of trust, fraud, 
foreign exchange manipulation 
and falsification of accounts. 

The trial, which could last for 
at least IS' months, is one of the 
most important financial cases 
ever to be heard in. West 
Germany. 

There is some doubt whether 
Herr Herstatt will be able to 
attend the trial's- opening stages 
at the Cologne district court 
because he has been in hospital 
with a heart complaint 

Another defendant, Herr 
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Dany Battel, formerly in charge 
of the bank's foreign exchange 
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Boulgn. R 7 45 Nairobi 5 24 -76 
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Europe legal move on equal pay 


BY MARGARET VAN HATTEM IN BRUSSELS 
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THE EUROPEAN Commission 
has opened- legal proceedings 
against seven EEC member 
states over equal pay and job 
opportunities for women. 

The proceedings, which could 
end in the European Court of 
Justice, concern two Community 
[directives on the subject which 
EEC. governments adopted in 
' 1975 and 1976 respectively. 

The Commission says the 
seven governments have failed 
to implement them fully in their 
national laws, and is giving 
them 60 days to explain why. 

Should their answers prove 
unsatisfactory, the matter could 
later be referred to the court. 


The only two countries to 
escape the Commission's- cen- 
sure are Ireland and Italy, both 
of which have passed laws fully 
in accordance with the EEC 
directives. 

Most of the other member 
States have passed laws on the 
subject of equal rights for 
women but the Commission 
claims, these contain some large 
loopholes. 

Although pay discrimination 
is Illegal in all EEC countries, 
Belgium, France and Luxem- 
bourg for example, allow their 
public .officials perks such as 
living allowances and travel 
vouchers if they are “head of 


the household.” This almost 
invariably means a man. 

The Community . directives 
allow national governments to 
make certain exceptions: in 
Britain, for example, the 
Church, the Army and certain 
prison jobs are exempted. 

Once the directives have been 
fully implemented in national 
law— and this js likely to take 
a long rime—^'the Commission 
hopes for a spate of legal 
actions to sbow that the system 
is working,: So f&r, court cases 
against employers on grounds of 
sex discrimination are rare — 
though in the UK about 1.500 
cases are pending. 


of the bank's foreign exchange 
operations, is also said to be in 
pqor health. The .trial may 
therefore be adjourned after the 
formal opening. 

All eight men are also 
accused by the state prosecutor 
of . concealing their alleged 
knowledge- of the bank’s impend- 
ing collapse in June 1974 and 
failing to report it to the 
authorities. 


Continued from Page 1 


SUITS 


Lonrho. which in its evidence 
to the Monopolies Commission 
disclosed that it was in the pro- 
cess of negotiating a £50m 
medium term loan, yesterday 
announced plans to float a 
SwFr 40m (f 11.6m) 10-year bond- 
issue. 


BELL’S 


Davignon urges EEC I Concern over sea 
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THE LEX COLUMN 




operators to act to conserve 
associated gas. In the rush to 
raise oil production fields 
started producing oil before gas 
recovery equipment was in- 
stalled or commissioned. 

Shell -Esso’s Brent Field, 
which produces 150,000-200,000 
barrels a day of crude oil, 
accounts for about 350-400m 
cu ft of gas being flared a day. 
By comparison, the whole of 
gas consumption over the year 
averages about 4,500m cu ft a 
day. 

Shell and Esso have run into 
several problems with installa- 
tion of gas compression 

equipment on the Brent 

platforms and have been 
delayed by the recent strike of 
offshore building workers. 

They hope to begin 

re-injecting gas from the A 
platform by the end of this 
month, on the D platform by 
the end of May and the B 
platform in the third quarter. 
The C platform is not yet in 
production. 

BP. flares about 110-Uam 
cu ft a day from the Forties 
Field, and the Occidental group 
70m from the Piper and Clay- 
more Fields. 

The Government acted once 
before to shut oil production in 
order to conserve gas when it 
forced Shell to close a Brent 
platform for several months. 

If gas recovery programmes 
on these four fields meet their 
present targets the Department 
of Energy hopes that the 
amount of gas flared this year 
will be reduced to an annual 
average of at best 500-600m cu 
ft a day. 

It could order a cut in oQ 
production from some fields 
Liter this year if world oil 
supply problems are eased by 
growing production from Iran, 
but such action is unlikely in 
the next two months. 


It was rather mtcfiartujter- 
isticaDy mischievous . of 
Bank of England' to launch its 
new-fangled -stock just ahead of 
the publication of some' - bad 
money supply figures.- These, 
together, with a good dose of. 
political obfuscation, knocked 
the gilt-edged market on ithe 
head, and the new stock now 
looks unlikely to open at much 
of a premium, especially as 
there may he some disaffected 
sellers about this morning:.- 

Not much more than'£iQ0m 
nominal, out of £800m,- appears 
to be left with the Government 
Broker. Applications from the 
jobbers, who could not afford 
to be short of the stock in case 
it was oversubscribed, probably 
did a good deal to ' push the 
issue towards full subscrip Sm. 
Nevertheless, a solid funding 
base reaching into- May, as -the 
stock is partly-paid, has been 
secured, 'and from the point of 
view of selling debt theopera- 
tion was a great success for^lhe 
Bank. 'But the tender system.' 
though tried, has not bepn 
fundamentally tested. 

The particularly disappointing 
feature of the February money 
supply figures is that bank lend- 
ing to the private sector pushed 
Sterling M3 up by as much , as 
1.1 per cent despite heavy net 
sales of Government debt 
nearly £lbn in all. In four 
months Sterling M3 has risen 5 
per cent and is now well above 
the target range of 8 to 12 per 
cent annual growth. As with 
January, the February’ figures 
were unfavourably influenced by 
seasonal adjustment, but on any 
basis the surge in bank lending 
is worrying. 
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Index fell 1.2 to 514:6 
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I mid -month 1978 
Shuck Bank of England . 


day's caH- for an increase in 
Midland Bank’s authorised 
capital, will be relieved to cal- 
culate that the.. value of 80m 
new shares is only about H20m 
— a long way short of the £280m 
or so which is the market value 
of the 34 per cent of Standard 
Chartered not owned by Mid- 
land. Meanwhile, the auditors 
Whinney Murray still' loyally 
concur with Midland’s treatment 
of Standard- Chartered as an 
associate in contravention' of- 
standard accounting practice. 

-Whatever happens to Standrd 
Chartered, Midland clearly 
needs to do something about its 
international exposure. Its 
balance sheet is now very 
strong: since 1975 it has raised 
£190m of dollar-denorainated 
debt, had two rights issues and 
sold Bland Payne for cash. 


. . Unlike 'the others, however, * 

Bowring has important; jam. ..wM* 

insurance interests *.<* 

account for just under ^:aird Am vv 

of profits. This side ofthebust. tl ' ' 
ness inreased its .conbrji * 
button by 29 per cent last year. < » 

The Bowmaker flifance operation § n 

had a particularly strong first IM i i ^ ' ' ’ 

half and although --hiriier IS** 

.Interest rates in. the second naif 
hit its profitability (three, 
quarters of its business is at ' 

; fixed rate) Its overall profits • 
are still up by a quarter thanks - 
to a 40 per cent increase lh 
volume. Trading losses on the 
shrunken shipping operation 
have been reduced but ship side 1 
profits are also; down. The 
other, bright spot is Singer and 
Friedfcmder, where profits axe 
45 per cent higher — an above 
average performance tor an 
accepting house. 


The current year should see 
further growth in profits to 
above £4Gm but the main interest 
centres on the“ .tink-up with 
Marsh and McLennan;; This is 
taking longer than expected to 
implement - - 


Philips has managed to 
achieve a modest profits rise for * 
the full year after being down at 
the nine months stage, though 
the usual year-end ' adjustments 
— and this year some changes in 
accounting • policies — have 
played a big part. Overall the 
group’s figures continue to show 
the impact of rising productivity 
and a strong cuirency--PhiBps 
translates the 5 per cent sales 


It may be almost entirely the 
result of trade distortions — 
mostly additional stock financing 
requirements — ■ brought about 
by the haulage strike. . If - this 
is the case, there should be a 
downward adjustment quite 
soon. But the Bank evidently 
prefers to take jio chances. 
Yesterday discount houses 'again 
found themselves borrowing at 
the 13 per cent Minimum Lend; 
tag Rate for seven days: interest; 
rates are not being allowed to 
fall. Certainly sales of gilt- 
edged are an; inappropriate 
growth weapon with which to 
offset a surge in short-term 
credit 

The monetary arithmetic may 
be difficult hut the parliamen- 
tary sums are unfathomable. The 
stock market had been hoping to 
be let out of limbo yesterday,, 
but nothing appears to have 
been resolved. 


C. T. Bowring 


rise to FI 32.65im toto a volume 
gain of 8 per bent ' Exchange ... - 
differences charged to profits 
are a . little lower thah in' 1977 
at FI 297m and pr ofi ts after tax 
are up from Fl;fi95m ttf Fl TSlnt- 
This compares with a decline 
from FI- 500m to- FL 450m 
•recorded at -the three-qturter ■ 
stape. r .- 

The final quarter of 1977 r how- •- 
ever,' was particularly b^dly Sit 
by currency charges,- and . these - 
appear to have been more evenly 
spread last year. :- Moreover ■ 
Fl 3 Ora has been credited to the 
p'and 1 aasrdnt “to bring the • 
method of creating provisions 
more into line with international 
, practice" and FT 26.8m of good.-' 
will has been capitalised instead • 
jU'.hpf-.- written' Off ur year one 
as has been the group's former 
-practice. These two items appear 
to explain most of the Fl 73m . 
increase in attributable net pro- 
fit to Fl 707ra. Still, the Board 
is enthusiastic enough to raise .. 
the dividend from Fl 1.70 to 
m J.RO a share, and on earnings 
;of Fl 3.81 a- ihare the p/e Is 
around 6 with the price Fl 23.1 
in Amsterdam. 


C. T. Bowring’s 1978 pre-tar 
profits are £4Jm higher at 
£37.7m which was slightly below 


Midland Bank 


Directors, of Standard Char- 
tered Bank alerted by yester- 


market expectations. However, 
with over 60 per cent of its 
earnings in overseas currencies, 
exchange rate movements have 
taken- their toll and could have 
knocked £3m off -the. final -figure.- 
The shares dosed unchanged at 
131 p where they yield 9J& per 
cent and stand on a fully diluted 
historical multiple of fl-4r 

Between 1975 and 1977 profits 
on the. insurance broking side 
had nearly doubled to £20m but 
in 1978 they are up ‘by just 
7 per cent Given that premium 
turnover on the .broking side 
has risen by 17 per cent in"1978 
against 12 per cent the previous 
year, this performance is not 
spectacular. Like the other big 
brokers, Bowring’s is suffering 
from a squeeze on rates 'and 
overall seems to have- done 
better than - Willis Faber and 
slightly worse than Sedgwick, - 
Forties. . 
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When -we tell you that Wgaie the Crtyk leadmffdealerin Ai« trahyifan nor rendei^ 


it’s no idle boast, aim thereS real, benefit in it for vou. 
Our prime positron. m-ftfeibSdsrt means that w 


rates, as vvedQ to all our servloes; Noone is better placed to deal fbryou in Australian-aind 
New Zealand dollars, Also wt are expeitsm Papua New Guinea kina and Kji doUaj£ ;V . 

Nobody operates faster ' 

UsirigusSaryourctnimKyneedsisav^oftfistingourservi^vvithoutaiiy' . -; ' 
commitment on your part. Our awn commitment-to customer semce— could well 

pereuade you to try us ferote banking services. We would be delighted to assist 
Fle^ilityis our keynote thrcR^iouL • '•••••;'• 

Keep up to date with the latest in Australasian currency markets by rm qjng mm. 
01-623 9123 or consult our ... 

Reuter monitor ANZX. : ' a 
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